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Mr.  President:  The  Senator  from  Pennsylvania,  [Mr.  Buchanan,]  in  the  course  of  his  very  able 
argument,  in  reply  to  the  rep6rt  of  the  Coinmillee  on  the  Cuireiicy,  and  to  the  olservalions  oi  my  col- 
league, [Mr.  Clay,]  in  support  of  the  charter  of  the  proposed  ba’nk,  excepted,  in  sliontj;  terms,  io  the 
position  as»umcd  by  the  committee  in  reference  to  the  setllcinent  ol  the  constitutional  question  involve 
ty  this  bill.  “The  committee,*’  says  the  honorable  Senator,  “express  adecided  opinion  that  the  power 
of  Congress  to  establish  a natiunaf  bank  ought  to  be  regarded  as  a settled  question.”  “ It  is  settled” — 
it  must  be  considered  as  settled,”  say  all  the  friends  of  the  hank,  ami  the ir  arguments  on  this  subject 
have  been  urged  (or  the  purpose  of  proving,  not  that  the  qiics!ion  ought  io  be,  but  that  it  is  settled  in 
their  lavor,”  ’ “ Before  a court  of  Utitu  i^  a case  involving  private  righh  ruder  either  of  the  old  charters^  it 
may  be  considered  as  settled;  but  the  proposition  now  before  Congress  is  to  create  a new  bank,  the  two 
old  banks  having  lived  out  the  allotted  period  of  their  existence.  The  question  is  now  put  to  the  con- 
science of  eacli  Senator,  and  he  is  asked,  “Do  you  possess  power,  uttder  the  Constitution,  to  create 
this  bank?”  11*  all  the  judges  and  all  the  lawyers  in  Chrislendom  hud  decided  jn  the  atiinnative,  when 
the  question  is  thus  brought  home  to  me,  as  a legislator,  bound  to  vole  for  or  against  a new  charter, 
upon  my  oath  to  support  the  Conslitulion,  I must  exercise  my  own  jndgnient. 

The  Senator  proceeded  to  declare  his  “ respect  lor  judicial  decisions  within  their  appropriate  sphere,” 
and  having  denied  that  “ there  is  any  judicial  precedent  in  existence  which  can  restrain,  or  ever  intend- 
ed to  restrain,  the  freedom  of  members  of  Congress  in  v;oting  for  a new  hank,”  lie  asks,  “ if  the  ques-* 
tion  has  not  been  settled  by  the  judiciary,  has  it  been  settled  by  Congress?  Certainly  not.  It  two 
national  banks  have  been  chart^-red,  they  have  both  been  suHered  to  expire  at  the  termination  of  their 
charters,  because  their  existence  n*as  believed  to  be  a XHoIaiion  of  the  Constitution,  To  say  the  least,  then, 
Ike  legislative  precedents  are  equal.  But,  if  we  take  into  consideration  the  repeated  attempts  to  establish 
a bank  which  h we  failed.  Congress  have  muchoftener  decided  against  tfie  power  than  in  its  favor.” 

“In  short,”  the  Senator  concluded,  “the  question  has  neither  been  settled  by  the  judiciary,  nor  by 
Congress,  nor  by  the  People,  nor  by  the  Executive,  llrile^s  it  may  have  been  against  the  existence  of 
Ibis  dangerous  power,  and  oeoinst  the  policy  of  its  exercise  ” 

The  Senator  from  Virginia  [Mr.  Rives]  takes,  in  some  respects,  the  same  view.  He  contends  that 
“this  inooUd  question  has  received  different  decisions  at  the  liauds  of  the  People  and  their  representa- 
tives, at  d jfvrent  /h/ips.”  If  it  ha?  been  settled  one  way  at  one  time,  it  hits  been  settled  another  way 
at  another  time  ; the  result  of  which  is,  that  it  is  yet  an  unsettled  and  o])tn  question,  and  will  probably, 
remain  so,  in  the  public  judgment.” 

From  tins  statement  ol  what  fell  trom  the  honoiable  Senators  from  Pennsylvania  and  Virginia,  it  is 
observable  that  they  agree  in  opinion  “that  the  legislative  precedents  are  equal;”  that  it  is  yet  an 
unsettled  and  open  question  that  “ it  has  received  ditlerent  decisions  at  diderent  times.”  But  the 
Senator  fioin  Penns\lvania  goes  one  step  farllier  than  my  friend  irom  Virginia,  and  asseits  that  the  two 
national  banks  v\hich  have  been  chartered  by  Congress  liave  been  sutiered  to  expire  becovse  their  ex- 
islence  was  believed  to  be  a violation  of  the  Constitution.^^  He  asserts  al.'^o  that,  considering  “ therrprtf/- 
cd  attempts  to  »'slablish  a bai  k that  have  failed.  Congress  liave  much  oflener  decided  against  the  power 
than  in  its  favor,”  ‘ 

It  is  not  inv  puqiose  to  go  at  large  into  the  discussion  of  the  abstract  question  of  the  constitutional 
power  of  Congress  to  incorporate  a bank.  It  has  been  discussed  at  four  tliiferenl  periods  in  our  hislory 
by  the  ablest  men  that  this  country  has  ever  produced.  It  was  discussed  in  these  halls  in  17t)l.  in  1811, 
in  181G,  and  in  1832.  U has  been  discussed  befoie  the  People,  before  tlie  LegislaUiies  of  tlie  btafes, 
and  it  has  been  solemnly  delerinincd  by  the  supreme  judicial  tribunal  of  the  nation.  No  single  ques- 
tion of  constitutional  power  has  been  so  thoroughly  iiivstigated.  It  would  lie  lolly  tor  anc  to  alleinpl — 

I shall  not  aitenipl — to  contribute  a ray  to  the  oveiwhehning  flood  ol  light  by  whicli  the  subject  has 
been  surrounded. 

1 propose  to  show.  Mr.  President,  that  so  far  from  Ihe  legislative  precedents  being  equal,  they  are  all 
one  way  ; that  Congress  have  never,  in  a single  instance,  “ in  the  repeated  attempts  lo  establisli  a bank,” 
decided  against  the  exercise  ol  the  power  on  cowslitutional  grounds  ; that,  it  Ihe  charters  ol  Ibriner 
banks  have  been  permitted  to  expire,  it  has  not  been,  as  the  Senator  from  Pennsylvania  supposes,  be- 
cause Congress  believed  their  existence  lo  be  a violation  ol  the  Constitution,  but  the  contrary  ; and  that 
if  any  question  of  doubtful  power  under  the  Constitution  cun  be  regarded  as  settled,  Uiis  is  that  ques- 
tion, 

I begin  w*ith  the  year  1791,  premising  only  that  I shall  content  myself  with  stating  residts  without 
comment,  except  such  as  may  be  indispensable  for  their  elucidation.  ^ 

1.  The  first  charter  was  introiiuced  into  tire  Senate  in  December,  1790.  It  pa.sseri  both  Houses  of 
Congress  by  very  decisive  majorities.  On  the  14th  Februar)i,  1791,  it  received  the  appirobalinu  of  the 
President. 

fnated  at  Gidkon’s  Office,  NiaUi  sUeel,  WostaiiguiB. 
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In  March,  1808,  a memorial  of  the  stockholders  of  the  bank  was  presented  to  the  House  of  Repre- 
tives,  and  in  the  following  month  to  the  Senate,  praying  a renewal  of  their  charter.  No  other  ac- 
vas  had  upon  the  subject  than  to  refer  the  memorial  to  the  Secretary  of  the  Treasury,  “ to  con- 
and  report  thereon  at  the  next  ses'»ion  of  Congress.*’  On  the  last  day  ol  that  session,  that  is  to 
m the  3d  day  of  March,  1809,  the  Vice  President  communicated  to  the  Senate  the  report  of  the 
tary,  and  it  remaii»ed  among  the  unfinislied  business.  At  the  ensuing  session  the  House  resumed 
nsideration,  and  the  memorial  was  referred,  on  the  29th  January,  18lt>,  lo  a select  committee.  The 
t of  the  committee  recommended  the  adoption  of  a resolution,  declaritig  that  “ it  was  proper  to 
provision  for  continuing  the  establishment  of  the  Bank  of  tiie  United  States,  with  oflices  of  dis- 
and deposite,  under  the  regulations  necessary  for  the  beneficial  administration  of  the  national 
!es,  dunng  sucli  time  and  on  such  conditions  as  may  be  defined  by  law.”  It  was  referred  to  the 
nitteeofthe  Whole  House,  but  that  committee  was  subsequently' discharged  fro^  its  cousidera- 
and  reference  was  made  of  it  to  another  select  committee,  with  inslnicUon^  to  report  a bill.  A bill 
eport**d  accordingly  to  continue  the  charter  of  the  bank  for  twenty  years.  No  question  arose,  no 
was  taken,  on  the  merits  of  the  bill.  The  wliole  subject  was  permitted  to  lie  over  until  another 
-n  of  Congress. 

On  the  ISth  December,  1810,  the  memorial  of  the  stockholders  was  again  presented  in  the  House 
^presentatives,  and  the  committee  to  whom  it  was  referred  reported  a bill  for  the  continuation  of 
harater  of  the  bank.  After  a very  elaborate  discussion  the  question  was  taken  upon  a motion 
by  Mr.  Newton,  of  Virginia,  to  postpone  the  bill  indefinitely.  1 he  motion  prevailed  by  a majority 
e vote  only — ayes  ti5,  noes  64— in  the  absence  of  eleven  members  ofthe  House, 
ortiy  after  this  determination,  Mr.  Craw  ford  brought  forward  a similar  bill  in  the  Senate  ; and  a 
)n  to  strike  out  the  first  section,  which  w*as  equivalent  to  its  rejection,  was  decided  in  the  afiirma- 
>y  the  casting  vote  of  the  Vice  President,  and  the  bill  fell  in  both  Houses. 

li's,  sir,  is  one  of  the  cases  which,  in  the  opinions  of  the  Senators  from  Pennsylvania  and  Virginia, 
itules  a precedent  against  the  bank.  This  is  one  of  those  attempts,  the  failure  of  which  is  relied 
prove  that  the  Congre.ss  of  ISll  believed  that  the  power  lo  e.stablish  a bank  did  not  exist.  A few 
s only  on  that  points  Assuming  it  to  have  been  a decision  against  Ihe  power,  it  must  be  admitted 
Ty  with  it  very  little  force  as  an  atilhoiity,  when  we  consider  that  the  bill  was  lost  by  a majority  of 
ote  in  each  House  of  Congress.  But  the  truth  is,  that  the  qie^slion  did  not  turn  exclusively  on  the 
itutional  power.  There  were  members  of  both  Houses  who  opposed  the  bill,  believir-g  it  to  be 
titiitional.  For  one  of  those  who  voted  in  the  Hou.'^e  of  R*^presentatives  for  the  indefinite  post- 
merit,  I am  authorized  to  say  that  he  did  not  then,  and  does  not  now,  and  never  did,  entertain  a 
t upon  the  constitutional  question.  I allude  to  a venerable  and  distinguished  member,  then,  and 
of  the  House  of  Representatives,  (Governor  Morrow,  of  Ohio,)  a gentleman,  of  whom  I may  be 
itled  to  add,  that  Ihe  soundness  of  his  political  principles  are  only  equalled  by  the  purity  of  his 
ite,  and  the  uprightness  and  consistency  of  his  public  life.  Ilis  vote,  if  the  question  had  been  one 
i of  constitutional  power,  would  have  cast  the  balance  in  favor  of  the  bill,  and  changed  the  prece- 

iuTs^ood\he  case  in  the  House.  How  did  it  stand  in  the  Senate  ? Sir,  we  have  the  authority  of 
Madison  for  saying  that  “ as  to  the  negative  of  the  Senate  by  the  casting  vote  of  the  presiding, 
•r,  it  is  a fact,  well  understood  at  the  time,  that  it  resulted  from  an  equality  of  opinions  in  that  assem- 
in  the  pow'er  of  Congress  to  establish  a bank,  but  from  a junction  of  those  who  admitted  the  power 
lisapproved  the  plan,  with  those  wlio  denied  the  power.  On  a simple  question  of  constitutionality  f 
ids,  “ there  ivas  a decided  majority  in  its  favor. 

it  the  fact  does  not  rest  alone  on  the  authority,  indisputable  as  it  is,  of  that  great  and  good  man. 
proof  is  still  more  direct  and  explicit.  In  the  discussion  which  occurred  in  the  Senate  on  the  Pre- 
it’s  veto  message  in  1832,  a distinguished  Senator  from  Maryland  (General  Samuel  Smith)  declar- 
I his  place,  in  answer  to  a question  put  to  him  by  Mr.  Webster,  that  “ he  had  voted  against  the 
: in  1811,  but  not  at  all  on  conslitulional  grounds;  and  he  had  no  doubt  such  was  the  case  with 
r members  of  the  Ssnate.”  His  vole  would  have  decided  the  question  favorably  to  the  exercise  of 
rower.  So  much  for  the  precedent  of  1811. 

The  next  movement,  Mr.  President,  occurred  during  the  session  of  Congress  which  commenced 

^Januaiv^  ISU,  a petition  w^as  presented  in  the  House  of  Representatives  from  New  York,  praying 
establishment  of  a national  bank,  which  was  referred  to  the  Committee  of  Ways  and  Means.  Mr. 
es,  from  Virginia,  was  the  chairman  of  the  committee.  On  the  20th  January  he  reported  to  the 
se’that,  iu  the  opinion  of  the  committee,  Congress  did  not  possess  the  power  lo  create  corporations 
in  the  territoiial  limits  of  the  Stales,  without  Ihe  consent  of  the  Stales,  and  the  r^ort,  as  usual,  was 
Ted  to  the  Commitiee  of  the  Whole.  On  the  motion  of  Mr.  Calhoun,  of  South  Carolina,  that  com- 
ee  was  di.scharo-ed  from  the  consideration  of  the  subject,  and  the  Committee  of  Ways  and  Means 
» instructed  to  fnquire  into  the  expediency  of  establishing  a national  bank,  to  be  located  in  the  Dis- 
of  Columbia.  A bill  was  reported,  in  conformity  with  Ihe  instructions  of  the  House,  which  was 
and  committed.  On  the  10th  March,  Mr.  Fisk,  of  New  York,  moved  to  discharge  Ihe  Committee 
le  Whole  House  from  the  consideration  of  that  bill,  and  that  it  be  referred  to  a select  committee, 

I instructions  to  report  a bill  with  provisions  for  the  establishment  of  a national  bank  with  branches, 
j latter  motion  was  rejected  by  the  House,  and  no  further  action  was  had  on  the  bill  of  the  Com- 

ee  of  Ways  and  Means.  • • r.k... 

the  proceeding's  had  stopped  here,  there  would  be  some  reason  for  supposi  ng  that  the  opinion  ol  tne 
ise  was,  in  this 'instance,  unfavorable  to  the  exercise  of  the  power  to  establish  a bank  with  branchea. 
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But  in  less  than  a month  another  movement  was  made,  which  is  clearly  indicative  of  a different  intea- 
tion.  On  the  2d  April,  Mr.  Grundy,  from  TtnnR.‘isee,  submitted  a resolulion  tliat  “ a committee  be  ap- 
pointed to  inquire  into  Ihe  expediency  of  establishing  a national  bank,  and  that  they  have  leave  to  re- 
port by  bill  or  otherwise.”  Mr.  Grundy  said,  “ he  wished  to  see  a bank  established  a.s  a national  ob- 
lect,  let  w ho  will  be  in  power  “ he  entertained  no  constiuilional  scruples  about  it “ he  nlwnvs  had 
been  in  favor  of  a measure  of  this  soit;”  and  “in  point  of  time,  he  thought  the  present  situalion  of 
the  country  aiforded  a cogent  argument  in  favor  of  the  ineasnre.”  Mr.  Newton, of  Virginia,  “ moved 
that  the  resolution  be  piostponed  indefinitely,”  but  the  House  refused  the  motion — seventy-one  voting  in 
the  affirmative,  and  eighty  in  the  negative. 

Mr.  Hall,  of  Georgia,  proposed  lo  amend  the  resolution  by  adding  after  the  word  “ bank,”  the  words 

within  the  District  of  Columbia,”  but  the  motion  failed,’ only  thirty-two  voting  in  favor  of  it.  On 
the  8th  of  April,  at  the  instance  of  Mr.  Grundy,  the  chairman  of  the"  last-mentioned  committee,  thej 
were  discharged  from  the  further  consideration  of  the  lesoluliun — and  there,  for  l!;at  StS.^ion,  the  aclio'n 
of  the  Hou^e  tei minuted.  The  motives  which  induced  the  chairman  (Mr.  Grundy)  to  make  the  motion 
to  discharge  the  commitiee,  are  fully  indicated  by  the  debates  upon  this  resolution.  The  session  was 
near  its  close.  Mr.  Newton  alleged  as  his  reason  for  moving  the  postponement,  that  “ the  time  rapid- 
ly approached  at  which  the  House  had  resolved  to  adjourn” — that  but  nine  days  remained  of  Ihe  ses- 
sion”— and  the  journals  show  that  Congress  did  adjourn  on  the  IGUi  April,  only  eight  days  afterwards. 
The  subject  w'as  not  brought  up  in  the  Senate;  but  the  decided  expression  ol  the  judgment  of  the  House 
against  a motion  for  an  iiidelinite  postponement,  is  conclusive  proof  of  the  solicitude  which  was  felt  by 
a majority  of  that  body,  that  a bank  charter,  in  some  sh:qie,  should  pass.  Such  is  the  history  of  the 
failure  of  another  of  the  attempts  to  which  the  Senator  from  Pennsylvania  has  alluded. 

5.  But,  sir,  the  great  object  of  restoring  the  currency  was  far  from  being  abandoned.  There  wasaa 
all-pervading  iuipression  that  nothing  but  a national  bank  could  relieve  the  Government,  and,  conse- 
quently, at  the  next  session  ol  Congress  the  Hotise  of  Representatives  resumed  the  subject.  Another 
memorial  from  New  York  was  referred  to  the  Committee  of  Ways  and  Means,  ol'  which  Mr.  Eppes 
continued  to  be  the  chairman.  On  the  lO’.h  October,  1814,  that  committee  made  a report  on  Ihe  finan- 
ces of  the  Government,  embracing  four  resolutions,  none  of  which  contained  a ])roj)osition  lor  a bank. 
Upon  a reiercnce  of  that  report  to  a Committee  of  the  Whole,  the  latter  coinmiltee  amended  the  reso- 
lutions by  the  addition  of  three  others,  one  of  which  declared  that  “ it  is  extiedient  to  establish  a na- 
tional bank  with  branches  in  the  several  Slates.”  This  resolution  was  adojited  by  the  House — ayes  93, 
noes  34;  and  having  been  referred  to  the  Committee  of  Ways  and  Means,  that  "committee  on  the  7ih 
November,  reported"  a bill  to  incorporate  a Bank  of  the  United  States.  In  consequence,  however,  of 
dilferences  of  opinion  respecting  the  details,  and  for  that  reason  alone,  the  bill  was  rejected  on  the  28th 
November,  1814. 

Howaver,  sir,  on  the  2d  of  the  following  month  of  December,  a similar  bill  was  reported  in  the  Sen- 
ate. Such  was  the  belief  of  the  necessity  of  a bank  of  some  sort,  that  it  passed  that  body  on  the  19th 
-of  the  same  month.  In  its  progress  through  the  House  of  Representatives,  that  bill  also'proved  to  be 
unacceptable  to  the  majority,  and  it  was  rejected,  on  its  final  pa.ssage,  by  the  castino- vote  of  the 
Speaker,  (Mr.  Cheves,  of  South  Carolina.)  A motion  to  reconsider  was  made  and  carrfed,  one  Avn- 
dred  and  seven  voting  in  the  affirmative,  fifty-four  in  the  negative.  The  bill  was  then  recommitted, 
and  on  its  return  to  the  House  in  an  amended  form,  it  passed — not  unanimously,  sir,  but  by  a vote  of 
cne  hundred  and  twenty  to  thirty -seven  t The  amendments  of  the  House  were  concurred  in  by  the  Sen- 
ate, and  the  bill  passed  both  Houses.  President  Madison  withheld  his  approbation,  and  returned  it  to 
the  Senate  with  nis  objections.  These  objections,  it  is  well  known,  did  not  arise  from  any  scruples  re- 
specting its  conformity  to  the  Constitution  ; on  the  contrary,  sir,  he  said,  “ Waiving  the  question  of 
tfie  constitutional  authority  of  the  legislature  to  establish  an  incorporated  bank,  as  being  precluded,  in 
myju^ment,  by  repeated  recognitior.s,  under  varied  circumstances,  of  the  validity  of  such  an  insthu- 
tion,  in  acts  ofthe  legislative,  executive,  and  judicial  branches  of  the  Government,  accompanied  by  in- 
dications in  diti’erent  modes  of  a concurrence  of  the  general  will  of  the  nation,  the  proposed  bank  does 
not  appear  to  be  calculated  to  answer  the  purposes  of  reviving  the  public  credit,  of  providing  a national 
jnediuui  of  circulation,  and  of  aiding  the  Treasury  by  facilitating  the  indispensable  anticipations  of  the 
xevenue,  and  by  affording  to  the  p iblic  more  durable  loans,” 

The  veto  of  the  President  did  not  prevent  further  efforts  to  incorporate  a bank.  On  tlie  6th  February, 
Mr.  Barbour,  of  Virginia,  with  the  leave  of  the  Senate,  introduced  another  bill.  It  passed  that  body| 

but  its  progress  through  the  House  was  interrupted  and  suspended  by  a great  and  unexpected  event 

the  treaty  of  peace  with  Great  Britain.  The  struggling  energies  of  the  friends  of  the  Government  re- 
laxed on  the  reception  of  the  intelligence.  Mr.  Lowndes  moved,  in  the  House,  the  indefinite  postpone- 
ment of  the  bill  from  the  Senate— “not”  he  said  “from  any  hostility  to  a national  bank,”  but  because, 

in  the  fragment  of  the  session  that  then  remained,”  “Congress  could  not  establish  a bank  half  so 
eligible  or  half  so  durable  as  they  could  at  a future  session.”  Mr.  Forsyth,  of  Georgia,  made  an  effort 
to  commit  the  bill,  but  the  House,  evidently  with  great  reluctance,  sustained  the  motion  to  postpone  bv 
the  close  vote  of  74  to  73. 

6.  The  next  precedent  occurred  in  1816.  Upon  the  recommendation  of  Mr  Madison  and  his  Sec- 

retary of  the  Treasury,  (Mr.  Dallas,)  the  charter  of  the  second  Bank  of  the  United  States  was  passed 
The  bill  originated  in  the  House  of  Representatives  under  the  fostering  care  of  the  honorable  Senator 
from  Soutli  Carolina,  [Mr.  Calhou.v,]  and,  having  passed  both  Houses  by  decisive  majorities  it  re- 
ceived the  sanction  of  President  Madison  on  the  10th  April,  IS  16.  ’ 

7.  The  bill  of  1832  was  presented  to  the  Senate  by  a distinguished  Senator  from  Massachusetts, 
£Mr.  Wkbster,]  Its  object  was  to  continue  in  force  the  charter  of  the  bank  for  twenty  years.  Oa 
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al  throu'^h  lhat  body,  the  vote  stood— yeas  23— nays  20.  It  passed  the  House  of  Repre- 

ives  by  a vote  oi  107  to  85.  Oa  the  10th  July,  18J2,  President  Jackson  returned  it  with  his  ob- 
ns  to  the  Senate. 

:h  are  the  precedents  which  vour  legislation  presents,  bearing  upon  the  question  of  the  constitu- 
power  of  Congress  to  incorporate  a Bunk  of  the  United  States  ; and  it  is  m view  ot  such  reiterat- 
irinations  of  the  power  lhat  the  honorable  Senator  from  Penns>lvania  has  declared  that,  regarding 
repeated  attempts  to  establish  a bank  which  have  failed.  Congress  have  much  oftener  decided 
St  the  power  than  in  its  iavor.”  1 may  now,  sir,  venture  the  assertion  that,  since  the  commence- 
of  the  Government  the  legislative  department  has  neverdisclaimed  the  power.  I may  venture  the 
lion  lhat  no  single  power,  derivable  from  the  Constitution,  oi  the  existence  of  which  well-lound- 
ubls  have  been  at  any  time  entertained,  has  been  so  firmly  established  by  legislative  recognitioua 
5 one  we  are  now'  considejing. 

lat,  then,  sir,  does  this  artay  of  accumulated  precedents  mean  ? Are  they  to  have  no  obligatory 
•nee  upon  the  action  of  the  Government?  Are  we  still  where  we  were  in  1791,  when  the  question 
e pow'er  of  Congress  to  create  a bank  was,  tor  the  first  time,  ntarted  ? Have  we  taken  no  step  to- 
ils final  determination  ? Can  it  be,  as  the  Senator  Irom  Virginia  has  suggested,  that,  “ it  is  yet  aa 
tied  and  open  question  ?”  and  is  it  destined  forever  “ to  remain  so  in  the  public  judgment?” 
with  all  respect  for  opinions  of  gentlemen,  1 am  compelled  to  say  that,  in  opinion,  such  a 
ine  is  subversive  of  gieat  principles  closely  connected  with  the  durability  of  the  Constitution.  If 
onstruction  of  its  doubtful  powers  can  never  be  established  by  precedent,  those  powers  must  con- 

to  be  dangerous  sources  of  collision  between  the  departments  of  the  Government,  and  oi  agitation 
If  ^‘1  A'  ..  --•11  I ......I  nniA/pr«  whirh  are 


getti  d — except  what  the  Constitution  in  terms  has  ascertained  and  settled  ; and  your  uoveniment,  in- 
steai  of  being  a system  of  w’ell-adjusted  parts,  or  a system  susceptible  of  adjustment  by  frequent  recog- 
nitic  ns  of  its  contested  powers,  is  a mass  of  loose  and  fioating  elements,  threatening  incessanliy  its  own 

diss'  lution.  * j • i r 

Si  % such  cannot  be  the  true  principles  of  the  Constitution  of  the  United  States  ; and,  in  support  ol 
wha  . 1 say,  1 appeal  to  the  opinions  of  men,  whose  sagacious  and  wise  counsels  have  in  other  limes  ex- 

erte  I a salutary  inlluence  over  the  minds  of  their  countrymen.  . * 

li  the  conclusion  of  an  able  ofiicial  letter  on  the  subject  of  a national  bank,  addressed  to  Mr.  Craw- 
ford on  the  30th  January,  1811,  Mr.  Secretary  Gallatin  thus  spoke  : 

“ [ have  not  adverted  to  the  question  of  constitutionality,  which  is  not  a subject  of  discussion  for  the 

• Se  :retary  of  the  Treasury.  Permit  me,  however,  for  my  owm  sake,  simply  to  state,  lhat  the  bank 
‘ ch  trier  bavin"*, /or  a nvmber  of  ijcars.been  acted  vpon  or  acquiesced  in  as  if  constitutional,  by  all  the  con- 

• sii  uted  aiUhorities  of  the  nation,  and  thinking  myself  the  use  oi'  the  bank  to  be  at  present  necessary  for 
‘ thi  exercise  of  the  legiiunate  ;>oit’ers  of  the  General  Government,  the  continuation  ol  a Bank  ot  the 
‘ Ur  ited  Slates  has  not,  in  the  view  which  1 have  been  able  to  take  of  the  subject,  appeared  to  me  to  be. 

‘ un  onstilutional” 

A r.  Dallas,  when  at  the  head  of  the  Treasury  Department,  was  still  more  explicit.  “ In  making  a 
pro|  osition  for  the  establishment  of  a national  bank,”  he  said,  iu  a communication  to  Mr.  Eppes,  on 
the  I7th  ot  October,  ISU: 

I cannot  be  insensible  to  the  high  authority  of  the  names  which  have  appeared  in  opposition  to  that 

• mi  asiire  on  constitutional  grounds.  It  would  be  presumpiion  to  conjecture  that  the  sentiments  which 
‘ ac  uated  the  opposition  have  passed  away ; and  yet  it  would  be  denying  to  experience  a great  practi- 
‘ ca  arlvantage  were  we  to  suppose  lhat  a difierence  of  times  and  circumstances  would  riot  produce  a 

• CO  responding  dilference  in  the  opinions  of  the  wi.^est  as  well  as  the  purest  ol  men.  But.  in  llie  pre- 
‘ se  it  case,  a change  of  private  opinion  is  not  material  to  the  success  of  the  proposition  lor  establish- 
‘ in  ^ a national  bank  In  the  administration  of  human  affairs,  there  must  be  a period  w'hen  dis- 

• ctssion  shall  cease,  and  decision  shall  become  absolute.  A diversity  of  opinion  may  lionorably  sur- 
‘ vi  e the  contest ; but,  upon  the  genuine  principles  of  a representative  government,  the  opinion  ol  the 
‘ m jority  can  alone  be  carried  into  action.”  “ When,  therefore,  we  have  marked  the  existence  oi  a na- 
‘ ti<  nal  bank,  lor  a period  of  twenty  years,  with  all  the  sanctions  of  the  legislative,  executive,  am!  judi- 

• Cl  .1  authoritie.s ; when  we  have  seen  the  dissolution  of  one  institution,  and  heard  a loud  and  conlinu- 
‘ ed  call  for  the  establishment  of  another  ; when,  under  these  circumstances,  neither  Congress 

• se  reral  States  have  resorted  to  the  pow'er  of  amendment,  can  it  be  deemed  a violation  ol  the  right  of 

• pr  vate  opinion  to  consider  the  constitutionality  of  a national  bank  as  a question  forever  settled,  ana 

• at  rest  ?” 

1 1 justice,  Mr.  President,  to  the  honorable  Senator  from  Pennsylvania,  I cannot  pass  without  notice, 
in  t lis  connexion,  the  strong  opinions  of  a distinguished  membei  of  the  political  party  to  whjch  he  e- 
lon -s— 1 mean  a late  Secretary  of  the  Treasury,  Mr.  McLane,  of  Delaware.  He  was,  at  the  period 
wh  :n  those  opinions  were  delivered,  deservedly  high  in  the  confidence  of  President  Jackson  ana  ol  i 
pai‘y,  as  is  inanifesi  not  only  from  the  position  which  he  held  in  his  cabinet,  but  from  his  suhsequen 
api  ointment  to  a most  important  foreign  mission.  On  the  7ih  Decembei,  1831,  when  the  peO|de  o le 
Dll  led  States,  without  regard  to  party  dili'erences,  were  full  of  anxiety  on  the  subject  of  the  oaiix,  iv  . 
JMt  Lan3  transmitted  to  Congress  his  annual  report  on  the  finances. 
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After  adverting  to  an  ordinance  of  the  Congress  of  1781,  convened  under  the  articles  of  confederation, 
incorporating  the  Bank  ol  Noith  America,  ami  to  the  aid  aiforded  by  that  institution  to  the  colonies  ifi 
the  w'ar  of  independence,  he  proceeded  to  say  : 

“ The  authority  of  the  present  Government  to  create  an  institution  for  the  same  purposes  cannot  be 
‘ less  c.e«r.  It  has,  moreover,  the  sanction  of  the  execuHoe,  legislative,  and  judicial  authorities,  asv  of  a. 

* MAJORITY  OF  THE  PEOPLE  OF  THE  Umted  States, /rom  the  organization  of  the  Government  to  the 

* present  time.  If  public  opinion  cannot  be  considered  the  infallible  expounder,  it  among  the  sound- 
‘ est  commentators  of  the  Constitution.  It  is  undoubtedly  the  wisest  guide,  and  only  eliective  check, 

* to  those  to  w'hom  the  administration  of  the  Constitution  is  confided,  and  it  is  believed  that,  in  free  and 

* enlightened  Slates,  the  harmony,  not  less  than  the  welfare,  of  the  community  ts  best  promoted  by  receiving 

* as  settled  those  great  questions  of  public  policy,  in  which  the  constituted  authorities  have  long  coiicurred, 

* and  in  which  they  have  been  susiained  by  the  unequivocal  expression  of  the  will  of  the  people,^’ 

The  views  of  Mr.  Madison  were  presented,  at  length,  in  a letter  to  Mr.  Ingorsoll,  of  Pennsylvania, 
in  1S31,  containing  his  reasons  for  the  approval  of  the  charter  of  1816.  I must  content  myself  with  a 
single  extract : 

“ The  act,”  he  observed,  “originally  establishing  the  bank,  had  undergone  ample  discussions  in  its 

* passage  through  the  several  branche.s  of  the  Government.  It  had  been  carried  into  execution  through- 
-out a period  of  twenty  years,  with  annual  legislative  recognitions;  in  one  instance,  indeed,  with  a 

* positive  ramification  of  it  into  a new  State,  anfl  with  the  t^ntire  acquiescence  of  all  the  local  authorities, 

- as  well  as  the  nation  at  large:  to  all  of  which  may  be  added  a decreasing  prospect  of  any  change  in 

- the  public  opinion  adverse  to  the  constitutionality  of  such  an  institution.  A veto  from  the  Execd- 

- TIVE,  UNPER  THESE  CIRCUMSTANCES,  WITH  AN  ADMISSION  OF  THE  EXPEDIENCY  AND  ALMOST  NE- 

- CESSITY  OF  THE  MEASURE,  WOULD  HAVE  BEEN  A DEFIANCE  OF  ALL  THE  OBLIGATIONS  DERIVED 

* FROM  A COURSE  OF  PRECEDENTS  AMOUNTING  TO  THE  REQUISITE  EVIDENCE  OF  THE  NATIONAL 

* JUDGMENT  AND  INTENTION.”  , 

The  Senator  from  Pennsylvania,  with  commendable  candor,  acknowledged  that  “ no  man  holds  in 
higher  estimation  than  he  does  the  memory  of  Chief  Justice  Marshall.”  The  opinion  of  lhat  illustri- 
ous jurist  is,  therefore,  entitled  to  his  respect.  In  the  decision  of  the  case  of  McCulloch  against  the 
State  of  Maryland — a decision  which  will  “ stand  the  test  of  human  scrutiny,  of  talents,  and  of  lime” — 
he  thus  expressed  himself : 

“ The  first  question  made  in  the  cause  is,  have  Congress  the  power  to  incorporate  a bank  ? It  has 

- been  truly  said  that  this  can  scarcely  be  considered  an  open  question,  entirely  unprejudiced  by  the 

- former  opinions  of  the  nation  respecting  it.  The  principle  now  contested  was  introduced  at  a very 
‘ early  period  of  our  history,  has  been  recognised  by  in.-.ny  successive  Legislatures,  and  has  been  acted 
‘ upon  by  the  judicial  department,  in  cases  of  peculiar  delicacy,  as  a law  of  undoubted  obligation. 

“ It  will  not  be  denied  that  a bold  ami  daring  usurpation  miglit  be  resisted  after  an  acquiescence  still 

* longer  and  more  complete  than  this.  But  it  is  conceived  that  a doubtful  question — one  on  which  hu- 

* man  reason  may  pause,  and  the  human  judgment  be  suspended — in  the  decision  of  which  the  great 
‘ principles  of  liberty  are  not  concerned,  but  the  respective  powers  of  tho=e  who  are  equally  the  repre- 

- seiilatives  of  the  people  are  to  be  adjusted,  if  not  put  at  rest  by  the  practice  of  the  Government,  ought 

- to  receive  a considerable  impression  from  that  practice.  An  exposition  of  the  Constitution  deliberate- 

* ly  established  by  legislative  acts,  on  the  faith  of  which  an  immense  property  has  been  advanced,  ought 
‘ not  to  lightly  disregarded.” 

But,  whatever  may  be  the  respect  of  the  honorable  gentleman  from  Pennsylvania  for  the  memory  of 
the  late  Chief  Justice  of  the  United  States,  1 am  about  to  refer  to  one  whose  opinions  upon  this  subject 
will,  I flatter  myself,  have  great  weight  with  Idm — they  are  the  opinions  of  President  Jackson.  On 
more  occasions  than  one  that  distinguished  individual  felt  himself  sustained,  in  the  exercise  of  some  of 
the  strongest  measures  of  his  administration,  by  legislative  precedents — by  ttie  examples  of  liis  prede- 
cessors, and  by  the  practice  of  the  Government. 

Sir.  that  highest  and  most  dangerous  of  all  powers  of  this  Government — the  executive  power  of  re- 
moval from  otfice— I do  not  say  for  opinion’s  sake,  but  for  any  cause — where  did  President  Jackson  de- 
rive it?  From  the  enumerated  powers  of  the  Constitution?  No,  sir,  not  at  all ; the  Constitution  no 
where  bestows  it.  It  is  then  a constructive  power,  and  is  to  be  maintained,  if  maintained  at  all,  by  rea- 
son and  arguinent.  Well,  sir,  w'hen  President  Jaekson  discharged  Mr.  Duane  for  his  disobedience  of  an 
executive  command  to  remove  the  deposilesof  the  Government  from  the  Bank  of  the  United  Slates,  how 
did  he  acquit  himself  before  Congress  and  the  nation  for  the  exercise  of  a power  so  violent,  as  under 
the  circu.nstances,  that  was  admitted  to  have  been  ? By  an  appeal  to  the  express  terms  of  the  Consti- 
tnlion  ? No  ; but  “ by  the  contemporaneous  construction  of  that  instrument,  and  the  uniform  practice 
under  it.”  “ The  power  of  removal,”  he  said  in  his  protest  against  the  proceedings  of  the  Senate  in 
1834,  was  a topic  of  solemn  debate \n  the  Congress  of  1789,  w hile  organizing  the  administrative  de- 
partments of  the  Government ; 'And  it  ivas  finally  decided  that  the  President  derived  from  the  Constitu- 
tion the  power  of  removal,  so  lar  as  it  regards  that  department  for  whose  acts  he  is  responsible.” 
Here,  then,”  he  added,  “ we  have  the  concurrent  authority  of  President  Washington,  of  the  Senate 
and  House  of  Representatives,  numbers  of  whom  had  taken  an  active  part  in  the  convention  which  fram- 
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ed  1 1ft  Constitution,  and  in  the  State  conventions  which  adopted  it,  that  the  President  derived  an  nn- 
qua  ified  power  of  removal  from  that  instrument  itself.” 

Congress  decided  that  the  power  existed  under  tlie  Constitution;  "and  ike  achas  it  pasacd,^^  said 
Pre  iid*»nt  Jack.son,  “ Ans  always  been  considered  as  a full  expression  of  the  sense  of  ike  Legislature  on  this 
important  part  of  the  American  Constitution,” 

l^aiii,  sir,  as  to  the  tarilf.  The  Constitution  has  not,  in  terms,  conferred  upon  Congress  the  power 
to  i npose  duties  on  imports  for  the  protection  of  our  own  manufactures  ; and  the  existence  ol  the  power 
has  lon»  been  disputed.  In  his  *econd  annual  message  President  Jackson  affirms  it  to  exist  ; and  having, 
by  I train  of  irresistible  arguments,  satisfied  his  own  mind  upon  the  subject,  he  said  : 

In  this  conclusion  / am  confirmed^  as  well  by  the  opinions  ol  President  Wiishinglon,  Jtjferson^  Ma- 

* di  ion,  and  Monroe,  wtio  have  each  repeatedly  recommended  Ihe  exercise  of  this  right  under  the  Con- 
‘ st  turion,  as  by  ihe  nnifonn  practice  of  Congress,  the  continued  aaptiestence  of  the  States,  arid  ihe  general 

* U7  deistanding  of  the  peopled 

J still  stronger  illustration  of  the  views  of  President  Jackson  occurs  in  his  message  of  1830,  contain- 
ing his  objections  to  the  Maysville  road  bill.  The  power  of  Congress  to  make  internal  iinproyemeiits, 
liki  those  which  have  been  alluded  to,  was  a contested  power.  He  admitted  its  existence,  in  cases 
w'h  re  the  works  to  be  conslructcil  were  national,  not  local,  in  their  character.  Having  referred,  in 
the  progress  of  liis  argument,  to  examples  of  its  exercise  by  preceding  administrations  of  the  Govern- 
me  it,  and  to  the  “ admonitory  proof  of  the  force  of  implication”  which  those  examples  furnished  ; and 
ha\  ing  avowed  that  it  was  the  duty  of  all  to  look  to  that  sacred  instrument  (the  Constitution)  instead 
of  he  statute-book,”  he  w v of  opinion,  nevertheless,  that 

‘ The  public  good,  and  the  nature  of  our  political  institutions,  required  that  individual  differences 

* si  ould  yield  to  a well  seliled  acquiescence  of  the  proper  and  confederated  authorities  in  particular  con- 

* st  ructions  of  the  Constitution  ondoubiful  poiuts.  Not  to  concede  this  much,”  he  declared,  "to  the  spirit 

* o ‘ our  institutions,  would  impair  their  stability,  and  defeat  the  objects  of  the  Constitu- 

* T ON.” 

] t remains  for  me  to  acid  to  this  mass  of  concurrent  testimony,  favorable  to  the  efficacy  of  legislative 
pn  cedents,  the  unequivocal  declaration,  almost  testamentary  of  that  distinguished  man  who  has  re- 
cei  tly  descended  with  so  many  regrets  to  the  grave — " I consider  it,”  said  President  Harrison  m hi» 
in;  ugural  speech,  "the  rigid  and  privilege  ot  the  people  to  decide  disputed  points  of  the  Cointituii^ 
an  dng  from  the  general  grunt  of  power  to  Congress  to  carry  into  effect  the  powers  expressly  giv^  ; and  I 
believe  with  Mr.' Madison  that  "repeated  recognitions,  under  varied  circumstances, in  acts  of  the  legis- 
lat  ve,  executive,  and  judicial  branches  of  the  Government, 'accompanied  by  indications  in  different 
m(  des  of  the  concurrence  of  the  general  will  of  the  nation,  afford  to  Ihe  President  sufficient  autlionty 
foi  his  considering  such  disputed  point  as  settled.” 

have  now,  I trust,  Mr.  President,  sufficiently  maintained  the  position,  which  I ventured  to  a.ssume, 
th:  t Congress  have  never,  in  any  instance,  rciused  to  exercise  the  power  to  incorporate  a Bank  of  the 
Ui  ited  States  on  constitutional  grounds.  In  the  review  which  I have  attempted  of  the  legislative  pro- 
ce  ‘dings  relating  to  that  in.slitution,  1 am  unconscious  of  having  omitted  any  thing  material  to  the  issue 
be  ween  the  Senators  from  Pennsylvania  and  Virginia  and  myself.  The  result  is  that  the  authority  of 
pr  cedents,  legislative  ami  judicial,  is  exclusively  on  one  side  ; and  concludes  the  question  of  constitu- 
ti(  nal  power,  if,  indeeil,  it  can  be  concluded,  in  that  way.  . ^ 

3iit  there  is  another  source  of  authority  to  which  I propose  to  call  your  attention.  It  is  the  authority 
of  the  great  men  by  whom  that  power  has  been  solemnly  affirmed  and  maintained.  When  we  hear  it 
pr  iclaiined,  from  a distinguished  source  on  the  opposite  side  ot  this  chamber,  that  tlie  passage  of  this  bill 
vr  II  be  th  j announcement  of  a revolution — nay,  sir,  that  the  revolution  has  actually  commenced  I 
de  lire  to  present  to  the  Senate,  and  to  the  American  people,  the  names  of  the  men  by  the  force  of  whose 
ex  imple  that  revolution  is  to  be  eii'ected.  If  the  temple  of  our  liberties  is  so  soon  to  be  consumed,  and 
if  a Bank  of  the  United  State.«  is  the  torch  to  light  the  conflagration,  I desire  to  present  to  the  Senate, 
ar  I the  American  people,  the  names  of  the  men  by  whom  that  torch  has  been  enkindled. 

The  argument,  Mr.  President,  I am  about  to  ojfer  on  this  branch  of  the  discussion  would  be  incom- 
pi  te,  if  it  were  not  sust  lined  by  the  authority  of  that  great  mind  which  lelt  its  ineflaceable  impre^  on 
th  j American  Revolution,  on  the  Constitution  of  the  Union,  and  on  the  Administration  of  your 
cr  imant  during  the  most  dilficult  conjuncture  of  your  aflairs.  You  cannot,  ot  course,  mistake  my  allu- 
sh  'U  to  the  fir^t  President  of  liie  United  States.  Sir,  when  General  Washington  entered  the  Executive 
1)  !partinent  in  17S9,  he  wa.s  fresh  from  the  Convention  that  formed  the  Constitution,  whose  powers  he 
w i3  about  to  administer.  The  sun  and  centre  of  the  political  system,  he  was  soon  surrounded  by  other 
lu  ninarie.s,  wdiose  combined  effulgence  illuminated  the  continent.  At  the  head  of  the  distingmshcri  men 
w 10  composed  his  cabinet,  and  gave  assurance  to  the  country  of  a secure  and  faithful  administration  ot 
th  2 Government,  was  Thomas  Jelferson.  He  had  been  the  minister  to  France  in  1787,  and  was  not 
th  2refore  a inernbsr  of  the  Federal  Convention.  But  he  was  the  author  of  the  declaration  that  severea 
th  3 colonies  from  the  parent  country.  He  had  pledged  his  life  and  lortune  and  honor  in  support  oi  i . 
H 2 was  a star  of  the  first  magnitude  in  that  bright  constellalion  of  heroes  and  statesmen  that 
th  2 period  of  your  revolutionary  struggle.  But  it  is  very  well  known  that  he  was  not  satisfied  with  e 
F ideral  Constitution.  It  is  well  known  that,  at  the  time  it  was  adopted  and  afterwards,  he  expresse 
hi  I disapprobation  of  it,  as  well  for  w'hat  it  did,  as  for  what  it  didnol  contain.  One  ol  his  prorainen 
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characteristics  was  jealousy— jealousy  of  the  absorbing  influence  of  the  Government— jealousy  of  the 
exercise  of  its  constructive  powers— as  if  it  W'ere  not  plainly  impracticable  that  every  power  necessary 
and  proper  for  its  due  administration  could,  in  tne  nature  of  things,  be  specifically  granted.  Sir,  I mean 
no  disrespect  to  the  character  of  Mr.  Jefierson  when  I say  that,  in  my  judgment,  some  of  his  opinions 
of  constitutional  power  cannot  be  reconciled.  He  opposed,  in  1791.  the  establishment  of  Ihe  first  Bank 
of  the  United  States,  because  he  could  find  no  w'arrant  for  it  in  the  Constitution ; and  yet  he  authorized 
the  nen-otiation  and  ratified  the  treaty  for  the  purchase  of  Louisiana.  He  disclaimed  the  na'.iond  au- 
thorifv%ver  the  subject  of  internal  improvement,  and  sanctioned  an  act  for  the  construction  of  the  Cu^m- 
berland  roa  l.  He  denied  the  power  of  Congress  to  impose  duties  on  imports  for  any  other  object  than 
revenue,  and  yet,  under  the  power  to  regulate  commerce  with  foreign  nations,  he  recommended  an 
embargo,  at  a*  time  of  profound  peace,  suspending  commerce  for  a period  indefinite,  and  therefore  at 
the  option  of  Con-»^ress,  unlimited  in  duration.  Such  were  some  of  his  peculiar  views.  I am  not  about 
to  condemn  them.  Hia  opinion  on  tlie  bank,  in  1791,  was  in  opposition  to  the  opinions  of  the  greater 
number  of  those  by  whom  the  Constitution  was  formed,  the  greater  number  of  those  by  whom  it  has 
been  adrairastered,  and  I think  I may  safely  add,  the  greater  number  of  the  people  of  the  United  States. 
If,  at  a subsequent  period  of  his  life,  he  did  not  change  his  opinion  on  the  question  of  lU  constitution- 
ality, there  are  reasons  for  believing  that  he  concurred  in  considering  that  question  settled  by  the  action 
of  Congress,  the  sanction  of  the  State  Governments,  the  acquiescence  of  the  people,  and  the  decisiong 

of  the  judicial  department.  . , , , xr  .u  i,  r n a 

Next  to  him  in  the  cabinet  was  his  compeer  and  rival,  Alexander  Hamilton  ; than  whom,  ol  all  the 

» statesmen  to  whom  the  Revolution  ^ave  birth,  none  have  been  more  violently  assailed.  It  is  not  my 
purpose  to  exlo^ize  him.  Educated  in  the  political  faith  ot  his  »reat  antagonist,  I can  scarcely  be  re- 
garded too  partial  to  his  original  views  of  constitutional  government.  But  I am  not  o/raia  to  do  him 
justice.  I will  not  shrink,  on  this  or  any  occasion,  fiom  acknowledging  the  obligations  which,  as  an 
American  citizen,  I owe  to  him  for  his  public  services.  Sir,  by  universal  concession  ot  friends  and 
foes,  he  was  a great  and  shining  light.  Commencing  his  career  before  he  had  reached  the  age  ot  ma- 
turity, he  threw  himself  with  the  ardor  and  impetuosity  of  youth  into  the  contest  for  Atneiican  liberty. 
ARer  the  close  of  the  Revolution,  he  was  associated  wiUi  the  leading  political  events  of  the  country. 
As  much  to  him  as  to  any  single  individual,  you  are  indebted  for  the  triumph  of  that  Constitution, 
which  is  your  glory  and  your  strength.  It  cannot  be  derued  that  his  earlv  impressions  of  the  best 
model  uf  a free  government  were  derived  troin  the  English  Constitution  ; but,  whatever  may  have 
been  his  predilections  for  other  forms,  no  sooner  was  the  Constitution  of  Ihe  United  Slates  adopted 
by  the  Convention,  than  he  became  the  most  prominent,  the  most  ardent,  I was  about  to  say,  the 
ablest  of  its  advocates.  He  aftixed  his  signature  to  that  instrument  in  the  Convention  that  formed  it. 
He  defended  it  before  the  People,  to  whom  it  was  referred  for  ratification,  with  a power  ot  argument 
and  a fervency  of  zeal  that  outstripped  all  competition,  and  won  for  him  golden  opinions  from  every 
friend  of  <rood  o-overnment.  Of  the  manner  in  which  he  .succeeded,  Mr.  Jeti'erson  himsell  shall  speak. 
In  a letter  to  Mr.  Madison,  of  the  ISth  November,  1788,  he  thus  alludes  to  the  essa.vs  of  Publius  on 
the  Constitution,  which  was  the  joint  production  of  Mr.  Hamilton,  Mr.  Madison,  and  Mr.  Jay  : 

“ With  respect  to  the  Federalist,  the  three  authors  bad  been  named  to  me.  I read  it  with  care,  plea- 

• sure,  and  improvement,  and  was  satisfied  that  there  was  nothing  in  it  by  one  of  those  hands,  and  not 
‘ a great  deal  by  a second.  It  does  the  highest  honor  to  the  thial,  as  being  in  my  opinion  the  best  com- 

• meniary  on  ihe  principles  of  Government  which  was  ever  wrilUn.” 

Sir,  this  is  high  commendation— Laiiddri  a viro  laudato.  Mr.  Hamilton  was  then  but  thirty  years  of 
age.  ’ In  1739,  he  was  called  by  Washington  to  the  responsible  post  of  Secretary  of  the  Treasury.  Hi* 
efforts  to  regulate  the  finances,  and  establish  the  public  credit,  were  as  unremitted  as  they  weie  success- 
ful. He  reduced  the  former  to  a system,  and  placed  the  latter  on  a peiinanent  basis.  One  of  his  leading 
measures  for  the  accomplishment  of  those  objects,  was  a national  bank.  His  argument  in  support  of  it 

has  never  been  satisfactorily  answered.  _ 

The  remaining  inenibei-s  of  the  cabinet  were  men  of  high  pretentions.  General  Knox  of  the  army  of 
the  revolution,  was  appointed  to  the  Department  of  War,  and  Edmund  Randolph,  of  Virginia,  a gentle- 
man of  acknowledged  professional  eminence— who  had  belonged  to  the  Convention  that  formed  the 
Constitution,  and  to  the  Virginia  Convention  that  ratified  it — became  the  Attorney  General. 

In  1791,  Congress  took  up  the  subject  of  the  finances  and  the  currency,  involved  in  the  proposition 
of  the  Secretary  of  the  Treasury  for  the  establishment  of  a national  bank.  That  venerable  assembly 
was  composed, "in  part,  of  men  who  had  been  in  the  councils  of  the  Confederation.  Pending  the  Revo- 
lution, the  necessity  of  such  an  institution,  as  a financial  instrument,  bad  been  felt  and  acknowledged. 
The  year  1780  was’ one  of  extreme  depression  in  the  affairs  of  the  States.  The  Government  was  with- 
out money  and  without  credit.  The  army,  for  want  of  the  means  of  subsistence,  was  on  the  verge  of 
dissolution.  As  a temporary  expedient,  a bank  was  established  by  subscription,  for  the  purpose  of  sup- 
plying Ihe  army  with  provisions,  which  continued  for  one  year  only.  In  May,  1781,  Congress,  upon 
the  recommendation  of  Robert  Morris,  who  had  been  appointed  to  the  office  ot  Superintendent  of  Fi- 
nance, adopted  a resolution,  “ approving  the  plan  ol  a national  bank  in  these  United  States  and,  on 
the  31st  December  following,  they  passed  “ an  ordinance  to  incorporate  the  subscribers  to  the  Bank  o 
North  America.”  The  effect  of  the  measure  was  as  instantaneous  as  it  was  efficient.  Private  and  pub- 
lic credit  revived.  The  financial  operations  of  the  Government  were  strengthened  and  facilitated.  Tht 
cause  of  Independence  received  a fresh  impulse.  When,  therefore,  under  the  new  order  of  things,  pro 
duced  by  a change  in  the  form  tf  the  Constitution,  a similar  measure  was  proposed,  it  bad  the  singula 
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■I  anfage  of  a salntarj' experience  in  its  bphnir.  But  (hat  was  nof  its  only  advantage.  In  the  Congress 

ot  791  were  many  members  who  belonged  to  the  Convention  of  1787.  There  were  in  the  Senate, 
Jol  n Lan^don.  of  New  ^^arnpshire  ; Riilu.?  King  and  Caleb  S'rong,  of  Massachusetts;  Oliver  Ells- 
wo  fh  and  William  S.  Johnson,  ol  Connecticut;  Robeit  Morri.«,  of  Pennsvlvania ; Richard  Bassett 
am  George  Read,  of  Delaware ; Pierce  Buller,  ot  South  Carolina;  and  Williun  Few,  of  Georcia : 
An  in  the  House  of  Representatives,  Nicholas  Gilman, of  New  Hampshire;  KIbridge  Geny,  of  Masa- 
ach  iselts  ; Roger  Sherman  of  Connecticut ; George  Clymerand  Ttionias  Fitzsimmons,  of  Pennsylvania ; 
Ab  aham  Baldwin,  ol  Georgia;  Daniel  Carroll,  of  Maryland;  James  Madison,  of  Virginia;  and  Hugh 
Wi  liainson,  of  North  Carolina.  As  well  upon  the  expediency  of  establishing  a bank,  as  upon  the  con- 
stiti  tional  power  of  Congress,  they  were  divided  in  opinion;  but  Iwo^ihirds  o{  their  nuuibor  declared, 
on  I aeir  oaths,  that  they  believed  the  power  to  exist,  and  voted  for  the  bank.  The  deliberations  of  the 
Sen  ite  were  not  then  conducted  in  the  same  public  manner  that  they  now  are.  The  journal,  however, 
she<  8 abundant  light  upon  the  subject. 

I ae  bill  to  incorporate  the  bank  was  first  reported  in  the  Senate.  The  yeas  and  nays  were  not  taken 
on  ts  final  passage.  The  test  question  seems  to  have  been  on  a motion  to  strike  out  that  seefioir 
w’hi  *h  provided,  that  no  other  bank  should  be  established,  by  any  future  law  of  Coniiress,  during  the 
con  iuiiance  of  the  corporation.  The  Senate  refused,  by  a large  majoritv,  to  strike  out — Messrs.  But- 
ler  : nd  Few  voting  in  the  atfirmatiye ; and  Messrs.  Bassett,  Ellsworth,  Johnson,  King,  Langdon,  Mor- 
ns, <ead,  and  Strong,  in  the  negative.  The  House  decided  the  main  question  by  a majority  of  nine- 
yfias  nays  20 — Messrs.  Clyraer,  Fitzsimmons,  Gilman,  Gerry,  and  Roger  Sherman,  in  the 
anir  native;  and  Messrs,  Baldwin,  Carroll,  Madison,  and  Williamson,  in  the  negative,  « 

lie  bill  passed  both  Houses,  and  was  presented  to  President  Washington  for  his  concurrence.  I 
neet  not  remind  yon,  sir,  that  he  was  President  ot  the  Convention  that  formed  the  Constitution.  He 
coniuited  his  cabinet,  and  (ourid  them  equally  divided — Mr.  Hamilton  and  General  Knox  affirming  the 
coni  titutionality.  and  Mr.  Jetfe^on  and  Mr.  Randolph  denying  it.  He  required  their  opinions  in  writ- 
ing and,  alter  the  most  candid  and  mature  deliberation,  he  approved  the  bill,  and  it  became  a law  of 
the  and. 

r lus,  then,  sir,  it  appears,  that  of  the  twenty-two  members  of  the  Convention  of  1787 — including 
Gen  Tal  Washington,  Mr.  Hamilton,  and  Mr.  Randolph,  who  gave  their  opinions  on  tlie  bank  charter 
of  1 91  filteen  admitted  the  power  of  Congress,  under  the  Corislilution,  to  pass  it,  and  seven  were  op- 
pose 1 to  its  passage.  Such  is  a brief  legislative  history  of  t!ie  first  Batik  of  the  United  States,  and 
suer  the  preponderance  of  the  members  of  the  Federal  Convention  in  favor  of  the  charter. 

In  March,  IStU,  Mr.  Jefferson  went  into  the  office  of  President.  We  have  witnessed  his  opposition 
to  U e creation  of  the  bank.  On  the  23d  of  March,  1804,  he  approved  an  act  of  Congress  authorizing 
t.hat  iiiS’itution  “ to  establish  offices  of  discount  and  deposite  in  any  part  of  the  territories  or  dependen- 
cies of  the  United  States,  in  the  manner  and  on  the  terms  prescribed”  by  the  charter. 

In  lebruary,  1807,  Congress  passed  “an  act  to  punish  frauds  committed  on  the  Bank  of  the  United 
Stati  s.  ’ It  declared  the  forging  or  counterfeiting  the  notes  or  checks  of  the  bank  to  be  felony,  and  in- 
uictf  d a punishment  of  not  less  than  three,  nor  more  than  ten,  years  imprisonment  for  a violation  of  its 
prov  sion^.  Mr.  Jefferson  concurred  in  the  passage  of  the  law. 

Si it  is  difficult  to  perceive  how  either  of  these  ineasures  could  have  received  his  signature,  if  he 
retai  led  the  opinion  that  the  bank  was  unconstitutional.  How  stands  the  argument  in  respect  to  the 
3a^t  nentioned  act  Congres.s,  in  violation  of  its  constitutional  authonty,  charters  a bank,  with  the 
pow'  r of  issuing  notes  of  circulation.  To  prevent  the  commission  of  frauds  upon  the  bank,  by  the 
cour  terfeiting  of  its  notes,  a law,  heavily  penal  in  its  character,  is  interposed.  Its  effect  may  be  to  de- 
priv)  an  American  citizen  of  his  libt*rty  for  a period  of  ten  years.  It  is  sent  to  the  President  of  the 
Unit  ;d  States  for  his  approbation.  He  sanctions  it,  believing  the  charter  of  the  bank,  from  which  the 
coun  erfeited  notes  emanate,  to  bo  unconstitutional  and  void.  Can  it  be,  sir,  that  the  chief  executive 
offic<  r ot  the  Goyernmf'nt,  whose  high  duty  it  is  to  protect  the  constituent  body  from  unjust,  no  less 
than  unconstitutional,  legislation,  could,  with  such  convictions,  bestow  his  approbation  upon  such  an 
act?  It  was  stated  by  a fiistinguished  representative  from  Kentucky,  [Mr.  McKee,]  in  the  debate 
upon  the  bank  of  1316,  that  a citizen  of  that  State  had  been  in  imprisonment  under  tiie  law  of  1807  ; 
that  ipplication  had  been  made  to  Mr.  Jefferson  to  pardon  the  offence;  and  that  the  paidon  was  re- 
fusec  ; and  yet  we  have  it  from  Mr.  Jefferson  himself,  that,  when  he  came  into  the  exeenlive  office, 
he  re  eased  from  prison,  without  trial,  those  who  had  become  obnoxious  to  the  alien  and  sedition  lav*'* 
upon  the  ground  that  it  was  unconstitutional,  and  therefore  no  law. 

Ml.  Preside.it,  the  charter  of  the  first  bank  expired  in  1811.  Two  years  before  that  event  took  place- 
in  M irch,  1808— the  stockholders  presented  a memorial  to  Congress  Ibr  a renewal  of  the  charter.  And 
now,  sir,  at  that  period,  from  1808  to  I8I  I,  who  were  its  prominent  friends?  The  memorial  was  offered 
in  th(  House  of  Representatives  by  a member  from  NVw  York,  and,  by  order  of  the  House,  was  refer- 
red f(  Mr.  Gallatin,  then  at  the  head  ol  the  Treasury  Department,  to  report  his  opinion  on  the  subject 
to  thi  next  session. 

Of  10  distinguished  a financier  as  Mr.  Gallatin,  it  is  unnecessary  for  me  to  speak  at  large.  Asso- 
ciate* in  the  councils — identified  with  the  measures — no  man  stool  higher  iu  the  confidence  of  Mr. 

IJeffeHon.  He  was  not  only  tiis  political  associate — he  was  his  intimate  personal  iViend.  Strongly 
opposed  to  the  principles  ol  the  Federal  party,  he  w*as  a plain,  unadulterated  Democratic  Republican. 

His  pilitical  faith  was  wdiolly  unimpeachable.  No  Secretary  of  the  Treasury  has  united  to  a greater 
exten  the  confidence  of  the  republican  paify  in  his  talents,  his  integrity,  his  patriotism,  and  his  attach- 
ment :o  the  principles  that  brought  that  party  into  power. 
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On  the  3d  of  March,  1309,  Mr.  Jefferson’s  term  of  service  expired.  On  the  second  of  that  roontl^ 
Mr.  Gallatin  made  his  report  to  the  House  of  Representatives,  communicating,  in  compliance  with 
their  order,  his  opinion  cancerning  the  bank.  I have  already  shown  you,  sir,  that  he  admitted  it  to  be 
con.^titutional.  It  remains  to  show  what  he  thought  of  its  expediency. 

“ The  advantan-es  derived  by  the  Government  from  the  bank  may  be  reduced,”  he  said,  “ to  the  fol- 
lowing heads  : T.  Safe-keepinf^  of  the  public  moneys.  This  applies  nol  only  to  moneys  already  in  the 
Treasury,  but  also  to  those  in  the  hands  of  the  principal  collectors,  of  the  Commissioners  of  Loans,  and 
of  several  other  officers,  and  affords  one  of  the  best  securities  against  delinquencies.  2.  Transmis8i<m  of 
public  moneys.  As  the  collection  will  always,  in  various  quarters  of  the  extensive  territory  of  the 
Union,  exceed  or  fall  short  of  the  expenditures  in  the  same  pUces,  a perpetual  transmission  of  money  or 
purchase  of  Temittances  at  the  lisk  and  expense  of  the  Ijnited  Slates^  would  become  necessary  in  order  te 
meet  those  demands  ; bulihis  u done  by  the  bank  at  its  oum  risk  and  expense,  for  every  place  where  one 
of  its  branches  is  established,  which  embraces  all  payments  of  importance.  3.  Collection  of  the  reve- 
nue. The  punctuality  of  payments  introduced  by  the  banking  system,  and  the  facilities  affoided  by  the 
bank  to  the  importers  indebted  for  revenue  bonds,  are  among  the  causes  which  have  enabled  the  United 
States  to  collect  with  so  great  facility,  and  so  few  losses,  the  large  revenue  derived  fiom  the  impost. 
4.  Loans  and  he  concludes  the  whole  by  stating,  “ that  the  bank  itself  would  form  an  additional  bond 
of  common  inieresi  and  union  amongst  the  several  States.^' 

It  is  not  unworthy  of  consideration  that,  at  the  date  of  this  report,  Mr.  Gallatin  was  a member  of  Mr. 
Jefferson’s  cabinet.  If  the  latter  was  still  opposed  to  a bank  on  constitutional  grounds,  the  spectacle 
was  exhibited  of  the  financial  officer  of  the  Administration  recommending  to  Congress  a great  measure 
of  national  policy,  which  that  body  was  forbidden  to  pass,  and  which  the  President,  if  it  had  been 
sented  to  him  for  his  signature,  could  not  have  approved.  Sir,  it  is  scarcely  probable  that,  during  the 
interval  ofa  twelve-month,  from  March,  1808,  when  the  memorial  of  the  stockholders  w’as  referred  to 
Mr.  Gallatin,  to  the  same  month,  in  1809,  the  President  of  the  United  States  should  not  have  been  con- 
sulted by  his  minister  of  finance  on  so  important  a question  as  the  one  submitted  to  him.  I am  not  con- 
versant with  the  movements  of  cabinets,  but  it  is  difficult  to  suppose  that  Mr.  Jefferson  was  profoundly 
ignorant  of  the  intention  of  his  Secretary  to  recommend  to  Congress  the  re-establishment  ot  the  bank. 
It  is  still  more  difficult  to  suppose,  if  Mr  Jefferson  regarded  the  bank  as  unconstitutional,  or,  in  the 
language  of  the  Senator  from  South  Carolina,  [Mr.  Calhoun,]  incompatible  with  public  liberty,  that 
he  should  have  been  accessary  to  a proposition  so  dangerous  and  alarming  as  that  contained  in  the  Sec- 
retary’s report. 

Blit  I will  not  press  this  point.  I pass  on  to  other  names,  and  come  at  once  to  the  year  1811. 

In  adverting  to  those,  Mr.  President,  who  at  that  period  advocated  the  renew^al  of  the  bank,  as  they 
are  exhibited  on  the  list  of  recorded  votes,  the  eve  falls  upon  the  name  of  a distinguished  man,  who, 
although  a leading  member  of  the  Federal  party,  was,  nevertheless,  conspicuous  for  his  public  spirit 
and  his  entire  disregaixl  of  party  ties,  when  the  interests  and  the  honor  of  his  country  were  at  stake.  I 
mean  of  com§e,  sir,  James  A,  Bayard,  of  Delaware.  He  was  not  only  a patriot,  he  was  a great  consti- 
tutional law^r;  and  whether  you  consider  his  talents,  his  learning,  his  integrity,  or  his  unwavering 
love  of  country,  there  are  few  men,  of  any  party,  whose  opinions  on  constitutional  questions  are  of 
hii^her  authority.  I need  not  add  that  he  vot»d  for  the  bank  in  1811. 

liqual  to  him’  in  patriotism,  in  intellect,  and  in  the  commanding  qualities  of  a statesman,  but  of  ad- 
verse political  principles,  among  the  foremost  of  the  active  supporters  of  the  bank,  was  the  great  south- 
ern Senator,  William  H.  Crawford.  At  the  mention  of  his  name,  Mr.  President,  it  would  be  no  cattcr 
of  surprise  if  some  gentlemen  on  the  other  side  of  this  Hall  were  to  recoil  from  the  developments  to 
which  his  opinions  may  give  rise.  If  there  was  any  one  politician  whose  career  was  distinguished  by 
his  advocacy  of  the  bank,  and  whose  position  was  universally  understood,  Mr.  Crawford  was  the  man. 
Yet,  sir,  no  fact  is  more  thoroughly  interwoven  with  the  history  of  parties  in  this  country,  than  that  the 
late  President,  Mr.  Van  Buren,  was  his  .strong  friend  in  his  canvass  for  the  Presidency  in  1824.  It 
cannot,  I believe,  be  denied,  that  he  w'as  for  Mr.  Crawford  first,  for  Mr.  Crawford  last,  and  for  no  other 
individual  but  Mr.  Crawford,  until  the  last  hope  of  his  election  was  abandoned. 

Sir,  it  is  perfectly  well  known,  that  the  opinion  of  Mr.  Crawford  had  undergone  no  change  on  the 
bank  question.  In  the  revolutions  of  parties  he  had  not  faltered.  He  stood  in  1824  where  he  stood  so 
proudly  in  IS  II,  when,  following  the  dictates  of  his  own  judgment,  he  separated  himself  for  a time  from 
the  party  with  which  he  was  associated,  and  voted  with  the  Federal  party  for  the  bank.  He  had  given 
by  this  movement  the  highest  possible  proof  of  the  earnestness  of  his  convictions  of  the  great  import- 
ance of  the  subject.  I said  that  he  had  not  changed  his  ground,  and,  in  support  of  the  declaration,  i 
take  leave  to  read  an  extract  from  a letter  written  by  him  to  Mr.  Ingersoll,  in  1831, 


“ The  opinion  which  I formed  of  the  Bank  of  the  United  States  when  I w^as  a member  of  the  Senate, 

* was  the  result  of  a careful  exaioiiiation  of  the  Constitution  of  the  United  States,  made  without  any  pre- 

* conceived  opinions.  That  opinion  is  recorded  in  two  spei^ches  which  I made  in  the  Senate  in  1811. 
‘ Since  that  time  I have  had  no  occasion  of  reviewing  the  question.  My  opinion  remains  unaltered. 

“ I was  Secretary  of  the  Treasury  more  than  eight  years,  and  during  that  time  I had  ample  evidence 

* of  the  great  utility  ofa  Bank  of  the  United  States,  in  managing  the  fiscal  concerns  of  the  Union.  I am 
^persuaded  that  no  mnn,  whatever  his  pre  conceived  opinion  may  be,  can  preside  over  the  Treasury  a 

* year,  without  being  deeply  impressed  with  the  expediency  of  the  United  States  Bank  in  conducting 

* the  finances  of  the  Union. 

“ The  provision  of  the  Constitution  which  gives  Congress  the  power  to  pass  all  laws,  which  may  be 
'necessary  and  proper  to  carry  into  effect  the  enumerated  powers,  gives  Congress  the  right  to  pass  the 
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■ Bank  bill,  nn]#*9s  a law  most  proper  to  carry  into  effect  the  power  to  collect  and  distribute  reTcnue 
• ikoxdd  be  excluded  by  that  provision.” 

It  will  not  do  to  say,  Mr.  President,  that  the  bank  question  was  not  as  important  in  1S24,  as  it  now 
ii , or  has  ever  been.  If  Mr.  Crawford,  instead  of  Mr.  Adams,  had  administered  the  Government,  and 
a Iministerud  it,  as  his  friends  believed  he  would  have  done,  to  the  satisfaction  of  the  nation,  his  second 
% rm  of  service  would  have  covered  the  whole  period  of  the  agitation  of  the  question  of  the  renewal  of 
t ic  charter.  President  Jackson  alluded  to  if  in  Ins  message  to  Congress  in  1829;  and  in  1832,  during 
t le  last  year  of  his  first  Presidential  term,  the  great  battle  for  the  recharter  was  fought  in  these  Halls. 
I * Mr.  Crawford  had  been  elected,  the  strong  probability  is,  that  the  battle  would  have  been  iought  du- 
r ng  his  Administration.  And  how  fought,  sir?  Fought  triumphantly  for  the  bank — fought  under  the 
b inner  of  Mr.  Crawford,  and  with  his  powerful  influence  in  its  support.  If,  I repeat,  with  the  aid  of 
J Ir.  Van  Buren,  Mr.  Crawford  had  become  the  President  in  1824,  we  should  not  be  debating  the  sub- 
I ct  ; a Bank  of  the  United  States  would  now  be  in  exi.stence,  and  the  mater  monstrorum^  the  mother 

0 ■ monsters”  of  the  Senator  from  Missouri,  would  not  be  a mere  figment  of  the  imagination.  Sir,  what 
a *e  the  facts?  What  do  your  Journals  show?  The  bank  bill  of  1832,  passed  the  Senate,  as  I have 
« ice  before  observed,  by  the  decisive  vote  of  twenty-eight  to  twenty.  It  passed  the  House  of  Repre- 
a ntatives — that  body  which  comes  fresh  from  the  hands  of  the  people — that  body  which  ought  to  be> 
a id  I trust  is,  the  mirror  of  the  sentiments  of  the  people  of  the  United  States — by  a triumphant  majori- 
t ' — a majority  such  as  is  seldom  witnessed  on  any  great  national  question — a majority  which,  in  some 
it  [Stances,  carried  whole  ?i  ites  along  with  it.  For  let  me  tell  the  honorable  Senator  from  Pennsylvania, 

V hat,  I am  sure,  will  give  him  no  pain,  that  it  passed  the  two  Houses  of  Congress  with  the  votes  of 
k *ih  ike  Senators^  and  oj  fv'ent^  four  out  of  the  iweniy-Jive  Representatives  from  the  democratic  Slate  o/* 

1 ennsylvania,  who  were  pr.^senl  and  voted  ! Now  who  doubts — who  for  one  moment  doubts — that  if 
J Ir.  Crawford  had  been  the  President,  he  w'ouldhave  executed  the  will  of  ike  people  as  expressed  through 
t leir  Representatives,  .and  approved  the  bank  bill  of  1832  ? Had  such  been  the  result,  Mr.  Van  Buren* 

V ith  all  his  devotion  to  democracy,  with  ail  his  horror  of  the  bank,  would  have  been  an  accessary  before 
t e fact  to  the  re-estabiishment  of  that  institution,  and  the  monster,  with  kU  aid,  would  at  this  moment 
b i devouring  the  liberties  of  this  country  ! 

But  I hasten  to  a more  recent  period. 

Mr.  President,  the  povverof  party  crushed  the  bankin  1811.  Never  did  the  Republican  parly  commit  a 
D oresignal  oramore  grievous  error,  and  most  grievously  did  they  repent  of  it.  Sir,  what  follow'ed  ? Two 
y jars  had  scarcely  elapsed,  before  the  same  party  suddenly  shifted  their  position.  The  measure  which  in 
1 n 1 was  unconstitutional  and  inexpedient,  became  in  1814  both  constitutional  and  expedient.  The 
r ar  of  1SI2  had  intervened.  It  was  declared  under  the  auspices  of  the  national  approbation  and  sup- 
p >rt.  It  was  prosecuted  under  the  heavy  embarrassments  of  a bankrupt  Treasury  and  a prostrate  cur- 
r ncy.  And  now,  sir,  during  the  progress  of  the  war,  what  was  the  condition  of  your  alfairs  ? Your 
g dIant  navy  covered  itself  with  glory.  But  your  army  ? Sir,  I am  sure  I shall  be  pardoned,  if  I spare 
▼ )u  the  painful  rehearsal  of  its  sufferings  and  its  defeats.  The  fleets  of  the  enemy  penetrated  your  bays  and 
h >vered  upon  your  sea-board,  and  menaced  your  cities.  Your  frontier  was  invaded,  and  the  unprotected 
ii  habitants  driven  into  the  interior.— Your  Capitol  fell  into  the  hands  of  the  enemy. — The  national 
c mncils  were  agitated  and  enfeebled  by  a great  and  influential  party  opposed  to  the  leading  measures 

0 the  Administration. — Slates  were  in  hostile  array  against  the  Government  of  the  Union,  and  the 

1 nion  itself  was  in  fearful  danger. — The  whole  political  firmament  was  “ hung  with  black.” — Bad  men 
ti  reatened  and  good  men  trembled  for  the  safety  of  the  Constitution.  “ To  make  confusion  worse  con- 
fi  unded,”  the  credit  of  the  Government  was  gone  ; and  the  country  was  suffering  in  all  the  departments 
o its  commerce  and  its  industry.  The  breath  of  party,  like  the  pestilent  breath  of  the  Sirocco,  had 
b ‘eathed  upon  its  fair  and  fertile  fields,  and  it  was  a desert.  A sound  and  uniform  currency  is  the  life- 
b ood  of  the  Government — that  had  become  poisoned  at  its  very  fountain,  and  a gigantic  nation  was  al- 
ii ost  prostrate  in  the  dust.  Such,  sir,  without  exaggeration,  was  your  deplorable  conditior^  pending  the 

V ar  of  1S12.  Fortunately,  most  fortunately  for  the  Government,  the  man  of  the  Constilution  was  at  Us 
k ad.  Mr.  Madison,  as  has  been  seen,  had  opposed  the  bank  of  1791.  He  did  not  believe  it,  then,  to 
bs  necessary  and  proper  to  carry  into  effect  any  of  the  enumerated  powers  of  the  Constitution.  He 
t!  ought  the  national  finances  could  be  successfully  conducted  without  it.  But  the  neces.«ities  of  the 
w ar  had  satisfied  him  that  he  w’as  mistaken.  He  renounced  his  opinion  and  changed  his  ground.  With 
h m changed,  almost  to  a man,  the  party  which  had  voted  down  the  bank  in  1811.  Seldom,  in  the  history 
o parties,  has  there  been  so  sudden,  so  thorough,  so  violent  a revolution  of  public  sentiment,  and  of 
tl  e conduct  of  public  men  consequent  from  it.  The  Federal  party  changed  their  ground  also.  The 
fi  tends  of  the  bank  in  1811  were  its  opponents  in  1816  ; its  former  enemies  became  its  warm  friends. 

Among  the  foremost  in  the  ranks  of  the  Republican  party  of  that  day,  in  talent,  in  zeal,  in  know'- 
Udge  of  the  causes  of  the  public  embarrassments,  in  sympathy  for  the  wants  of  the  Govern- 
n ent  and  the  condition  of  the  people,  stood  the  then  master-spirit  of  the  South  in  the  House  of  Re- 
p esentatives — the  honorable  Senator  from  South  Carolina,  [Mr.  Calhoun.]  Seldom  has  it  been  the 
f(  rtune  of  any  statesman  to  occupy  an  eminence  so  enviable  and  commanding.  Throughout  this  ex- 
t(  nded  country — in  all  the  departments  of  its  labor  and  trade-in  every  State  and  Territory  and  neigh- 
b »rhood — wherever  a depreciated  paper  dollar  circulated  or  a bank  had  stopped  specie  payments — every 
m here  the  services  of  the  honorable  gentleman  were  requited  by  the  well-earned  plaudits  of  his  coun* 
ti  ^rnen. 

[Mr.  Calhoun  rose,  and  said  that  he  was  opposed  to  the  bank  in  1814  and  ’16.] 
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I ipeak  now.  Mr.  Morehead  conlinncd,  of  the  bank  of  1816,  and  I am  about  to  refer  to  a celebrirted 
argument  of  the  Senator  from  South  Carolina,  delivered  during  that  year  in  the  House 
presentatives — not,  however,  with  the  view  of  placing  him  in  an  inconsistent  and  contradictory  atUtuae 
before  the  country.  If  the  honorable  Senator  has  thouglit  proper  to  change  his  position  ; if,  believing 
the  bank  clunter  constitutional  in  1816,  he  believes  it  unconstitutional  ; if,  entertaining  the  opinion 
then  that  it  was  the  life-preserving  measure  ot  the  Government,  he  deems  it  now  monstrous  and  revolu- 
tionary and  destructive  of  the  public  liberty — why,  sir,  it  is  no  business  ot  mine  or  of  the  Senate, 
have  nothing  to  do  with  the  motives  of  the  Senator’s  public  conduct,  but  I must  be  allowed  to  rely  on 
the  authority  of  his  name,  and  to  advert  to  an  argmnent  which  swayed  the  mind  oi  the  nation  twenty- 
five  years  ago,  in  the  hope  that  the  same  consequence  may  result  from  it  again.  « *u  c 

On  the  occasion  of  taking  up  the  bank  bill  in  Committee  of  the  Whole  in  February,  1816,  the  sena- 
tor from  South  Carolina  opened  the  debate,  with  an  argument  ol  distinguished  ability.  He  propose 
to  discuss  general  principles  only,  without  reference  lb  the  details  of  the  bill.  “ The  constitutional 
question  had  already  been  so  freely  and  frequently  discussed,  that  all  had  made  up  their  * ■» 

and  that  also  he  declined  to  consider.  » As  to  the  question  whether  a national  bank  would  be  tayora- 
ble  to  the  administration  of  the  finances  of  the  Government,  it  was  one  on  which  there  was  so  liiile  douot, 
that  gentlemen  would  excuse  him,  if  he  did  riot  enter  into  i/.”  “ Leaving  these  questions,  he  propos^  to 
examine  the  cause  and  stale  oi  the  disorders  ol  the  currency,  and  whether  it  was  in  the  power  ol  Con- 
gress, by  eslablisiiing  a national  bank,  to  remove  those  disorders.”  . , 

“As  to  the  state  of  the  currency  of  the  nation,”  the  Senator  proceeded  to  remark,  *^ihat 
iremely  depreciated,  and  in  degrees  varying  according  to  the  ditierent  sections  of  the  country  ; that  il 
was  “a  slain  on  the  public  and  private  credit,  and  injuiious  to  the  morals  ol  the  community  ; tnai  it 
“teas  opposed  to  the  principles  of  the  Federal  Constitution  ,*”  tliat  “ the  power  was  given  to  Congress  y 
that  instrument,  in  express  terms,  to  regulate  the  currency  of  the  United  States ;”  that  “ in  point  ot  lac  , 
that  power  was  not  in  their  hands,”  but  was  “exercised  by  banking  institutions,  no  longer  responsiDie 
for  the  correctne.s3  with  which  they  managed  it;”  that  “in  lieu  of  gold  and  silver  they  had  a paper 
medium,  unequally  but  generally  depreciated,  which  affects,”  he  said  “the  trade  and  industry  o e 
nation  ; which  paralyzes  the  national  arm  ; which  sullies  the  faith,  both  public  aiid  private,  ol  the  Uni- 
ted States;”  “the  right,”  he  continued,  “of  making  money— an  attribute  of  sovereign  power— a sacred 
and  important  right— was  exercised  by  two  hundred  and  sixty  banks,  scattered  over  every  part  ot  tne 
United  States,  not  responsible  to  any  power  whatever  for  their  issues  oi  paper.”  t+  r n *h 

He  next  ailuded  to  the  excess  of  those  paper  issues — that  “there  were  not  in  the  vaults  ql  all  the 
banks,  more  than  fifteen  millions  of  specie,  with  a capital  amounting  to  about  eighty-two  millions  ot 
dollars;  and  “this,”  he  argued,  “ w'as  the  true  and  only  cause  of  the  depreciation  ol  the  currency. 
He  then  turned  his  attention  to  “the  manner  in  which  that  excess  had  been  produced— it  was  intimate- 
ly connected  with  the  suspension  of  specie  payments;  and  advantage  had  been  taken  ol  that  suspension 
to  issue  still  greater  floods  of  it.”  Besides,  he  said,  “ the  banks  had  undertaken  to  do  a new  business  ; 
to  make  loans  to  the  Government,  not  as  brokers,  but  as  stockholders;  a practice  wholly  inconsistent 
with  the  system  of  specie  payments.”  He  contended,  “that  the  existing  slate  of  things  would  not 
cure  itself— that  it  rested  wuth  Congress  to  make  them  return  to  specie  payments;”  and  “ that  inUo- 
duced  the  subject  of  the  national  bank.” 

“A  national  bank,”  he  said,  “paying  specie  itself,  would  have  a tendency  to  make  specie  payment 
general,  as  well  by  its  influence  as  its  example.”  Such  an  institution,  with  a capital  of  thirty-five  mil- 
lions of  dollars,  “ with  the  aid  of  the  Stale  banks  that  were  ready  to  pay  specie,  would  produce  a pow- 
erful effect  all  over  the  Union.”  “The  restoration  of  specie  payments  would  remove  the  embarrass- 
ments on  the  industry  of  the  country,  and  the  stains  from  its  private  and  public  laith.”  “ It  remained 
to  see  whether  the  House,  without  whose  aid  it  was  in  vain  to  expect  success  in  the  object,  would  have 

the  fortitude  to  apt>ly  the  remedy.”  . 

Such,  Mr.  President,  was  the  views  of  the  Senator  from  South  Carolina  in  1516  ; such  his  account  ot 
the  state  of  the  currency;  such  his  opinion  of  the  efficacy  ot  a bank  as  a remedy  for  the  national  em- 
barrassments. I shall  not  stop  to  compare  the  picture  drawn  by  him  with  the  present  deplorable  condi- 
tion of  the  circulating  medium.  I need  not  inquire  to  what  extent,  your  “right  of  making  money  an 
attribute  of  sovereign  pow'er— a sacred  and  important  right,”  is  noio  exercised— not  by  two  hundred  and 
sixty,  but— by  nine  hundred  banks,  “scattered  over  every  part  of  the  United  States,  not  responsible  to 
any'pow^er  wdiatever  tor  their  issues  of  paper,”  nor  need  I inquire  to  w hat  extent  this  state  ot  things, 
“nlfects  the  trade  of  the  nation;”  “paralyzes  the  national  arm;”  and  “sullies  the  faith,  public  and 


any  of  the  purposes  for  whicli  it  was  created?  Had  it  disappointed  the  expectations  ot  the  people,  or 
Ai«  expectations?  No;  it  had  indeed  been  revolulimary : but  it  revolutionized  the  currency.  It  had 
been  sadly  destructive  of  liberty;  but  il  was  the  liberty  of  Stale  banking  corporations  to  flood  the  coun- 
try with  depreciated  paper,  and  embarrass  all  the  operations  of  commerce  and  trade.  It  is  proper,  how- 
ever, that  the  Senator  should  speak  for  himself.  In  his  speech  on  the  removal  of  the  deposites  on  the 
13tli  January,  1834,  the  honorable  gentleman  said: 

• 

“ I am  no  partisan  of  the  bank.  I am  connected  with  it  in  no  way  by  moneyed  or  political  ties.  I 

• might  say,  with  truth,  that  the  bank  owes  as  much  to  me  as  to  any  other  individual  in  the  country, and 

* I might  even  add,  that,  had  it  not  been  lor  my  efforts,  it  would  not  have  been  chartered.” 


' f 


12 


‘ n ents  817  fh  ® "°  efficient  apency.  in  the  restoration  of  specie  pay- 

‘ b en^nrnmilL’  ‘ ^"'u'  1“  '^"“"^'7  with  a Uniform  anH  sound  currency,  as  lid 

‘ 1 3 enfer  ^fo  s m!n',!t  allegations  I pronounce  to  be  without  just  foundalion. 

• u nt  nlr  examinalion  of  them  would  carry  me  loo  far  from  the  subject ; and  I must  cob- 

‘ tt  is— havdntTh  been  on  the  political  stage,  without  interruption,  from  that  day  to 

‘ t e h,,  1 1 ^ K observer  of  the  qii-'slion  of  the  currency  throuffhouf  the  whole  period— 

‘r  Lr^tinn^.n  " '‘’®  '•estoratinn  of  specie  navments;  that,  without  it,  the 

‘ tl  e rmm?  n "‘‘^r  prostration  of  all  the  moneyed  institutions  of 

‘ rrLi  h.7h  depreciation  of  bank  paper;  and  that  it  has  not  only  restored  specie  pay- 

* i:  ny-it’  A ^ currency  far  more  uniform,  between  the  extremes  of  the  country,  than  was  aa- 

ti  .ipatedorevendreamedof  at  the  time  of  its  creation.” 

of’  Carolina  in  the  establishment 

e nist  liank  of  the  United  States,  allow  me  next  to  inquire  who  his  associates  were  in  that  creat 

the  nowero7fh®"  r Who  were  the  men,  so  utterly  regardl-ss  of  the  public  welfare,  or  so  i-norant  of 
nrpJliant  yiiUK  I in  tlie  adoption  of  a measure,  which  is  now  denounced  as 

12  h rlnnl,  rf  ""’ki^'’  liberties  ol  the  people  ? Who  were  they  .»  Why,  sir,  Mr.  Lowndes,  of 

IVI  i-  ’ accomplished  colleague  of  the  Senator  from  that  Stale:  Mi.  Cdthbert 

the  House  the  honorable  Senator  from  Alabama,  [Mr.  King,]  then  a member  of 

Cl  M V Gi.osvF.NOR,  of  New  York;  Mr.  Ingham,  ol  Pennsylvania ; Mr. 

anr'\iv  R McKee,  of  Jyeiitucky  ; Mr.  Pinkney,  of  Maryland  ; Mr.  Southard,  of  New  Jersey; 

“/  Goiiisiana.  These  were  some  of  the  men,  who,  knowing  not  what  they  di^d, 
^"""dal'ons  of  the  CorisUliition,  and  therewith  the  pillars  of  the 
tTini  \ “J'"cates  of  the  bank  may  safely,  quite  safely,  it 

ma  idnd  ’ examples  before  them,  commit  themselves  to  the  judgment  of  posterity  arid  of 

W?  ‘’’/  Senate  the  valuable  assistance  of  such  men  as  James  Barbour,  of  Virginia; 

Morrow,  of  Ohio;  and  of  every  member,  I believe. 
On  I'C  lit  ’ f r I’u a'^'^ordiiigly.  and  was  approved  by  President  Madison. 

StVo"h  ' L ‘SI'-  ll’e  bank  went  into  operation.  On  the  first  of  July  thereafter,  the  piiiicipal 

froi  f the  hf  ‘be  p,;iyment  of  gold  and  silver  for  their  imles.  In  a few  years  the  nation  rose 

iro  tlie  humiliating  condi.i.m  in  which  a .system  of  State  banks  and  a deranged  currency  had  placed  it. 

Jit  ’■P/O'nmpnced  its  march  to  wealth  and  greatness.  Beyond  any  experience  of  our  own— beyond  the 
exp  .nence  of  any  other  people— its  resources  were  developed— its  energies  streiigthenid— il.s'magnifi- 
^vn  and  matured.  If  you  were  to  point  to  the  period  of  your  most  healthful  and 

xu  erant  prosperity,  I cannot,  I think,  be  mistaken  in  supposing  that  you  would  select  the  last  tea 
tJJ  I ° ail'niiustration  of  the  late  national  bank.  Well,  sir,  lis  the  time  approached  when  its  char- 
170  it  arose  again.  We  have  seen  wlio  its  advocates  were  in 

Jri  lUl  ’ •"  Carolina  again  took  the  lead  in  the  person 

f ♦ distinguished  sons.  Seldom  has  a more  luminous  document  issued  from  the'  Halls 
or  t LS  Capitol  than  the  report  of  Mr,  McDuffie  in  1830.  Commensurately  with  the  limits  of  the 
unn  n,  it  was  circulated  and  read  with  an  avidity  that  was  wholly  without  parallel ; and  little  doubt  can 
e e itertained,  that  it  prepared  the  way  for  that  decisive  expression  of  public  oninion,  which  occurred 

I if:5h'‘*  M*'  “"■o‘'.?b  both  Houses  of  Congress  in  1832  ; 'in  the  accomplishment 

Pvpot,  Mr.  McDuffie  acted  so  able  and  so  conspicuous  a part. 

r le  bank  part  of  the  message  of  the  President  in  I830  was  referred  in  the  Senate  to  the  Committee 
ot  b nance,  at  the  head  ol  which  was  the  venerable  Senator  from  Maryland,  [General  Samuel  Smith.! 
He  ’ fas  a democrat,  as  my  friend  from  Virginia  would  say,  of  the  “ most  .straightest  sect.”  He  was  a 
men  hant,  I believe,  sir,  of  large  and  accurate  experience  of  the  commercial  affairs  ol  this  country.  He 
was  then  a leading  member  of  the  Jackson  party  in  the  Senate,  as  Mr.  McDuffie  was  in  the  other 
Hoii  ,e.  He  had  voted  against  the  bank  in  ISl  I.  In  his  report  to  the  Senate,  he  declared  the  opinion 
e committee  lo  be,  that  “ the  country  was  in  the  enjoyment  of  a nnilorm  currency,  not  only  sound 
and  iniform  in  ilse  f,  and  per/clly  adapted  to  all  the  purposes  of  the  Government  and  the  community, 
but  nore  soimd  and  uniform  than  that  possessed  by  any  other  country.”  He  stated  that  “ the  Govern- 
mem  had,  during  the  ten  years  preceding  the  1st  January,  1830,  received  from  the  collectors  of  the  re- 
venu  s in  every  part  of  this  widely-extended  country,  more  than  two  hundred  and  thirty  millions  of  dol- 
lars; that  “tharimrriense  sum,  through  the  acrency  of  the  bank,  had  been  disbursed  at  other  points, 
man;  thousand  miles  distant  from  the  places  where  it  was  collected,  and  yet  that  it  had  been  so  collected 
and  . istnbuted,  wdhefut  the  loss,  as  far  as  the  committee  could  learn,  of  a single  dollar,  and  without  the 
expe  ise  of  a single  dollar  to  the  Government;’’  and  the  report  concluded  with  an  expression  of  opin- 
ion, that  It  was  “prudent  t ‘.abstain  from  all  legislation — to  abide  the  practical  good  which  the  country 
enjo3  ed,  and  to  put  nothing  to  hazard  by  doubtful  experiments.”  When  the  question  of  the  renewal  of 
the  c larter  of  the  bank  carne  up  in  1832,  the  Senator  from  Maryland  recorded  his  vote  in  the  affinna- 
tive.  Associated  with  him  in  the  effort  that  was  at  that  time  made  to  save  the  currency  from  derange- 
ment the  Government  from  debt,  and  the  people  from  the  pressure  they  now  endure,  were  some  of  the 
mo>t  anhghtened  statesmen  of  the  present  day.  I am  not  about  to  enumerate  them 

Bii while  it  is  not  my  wish  to  abuse  the  patience  of  the  Senate,  I trust  I may  be  permitted  to  refer 
^ an  additional  source  of  authority  on  this  important  subject— I mean  that  of  the  State  Governments. 
Ther  ■ Jew  States  of  this  Union  lhat  have  not,  at  some  period  or  other  of  the  existence  of  the  bank, 
indic>  ted  their  concurrence  in  the  constitutionality  of  the  charter.  I believe  it  was  the  honorable  gea*- 
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J tleman  from  Mississippi  [Mr.WALKER]  who  alluded  to  the  recent  avowal  by  the  Legislature  of  New 
Hampshire  of  a settled  purpose  to  huilify  the  chatter  of  this  bank.  New  Hampshire,  we  are  informed, 
j tureatens  resistance  to  a law'  of  the  United  States  ! Sir,  New  Hamjishire,  is  estopped  from  the  nullifi- 

cation of  this  charter  by  her  own  assertion  oi  its  constitutionality.  I am  enabled  to  stale,  on  the  au- 
thority of  a pamphlet  with  which  1 have  been  furnished  by  a friend,  that,  in  June,  lS2l,a  resolution 
passed  the  House  of  Hepr.  sentaLives  of  tliat  State,  by  a voie  of  one  hundred  and  secenly-iwo  to  nine^  de- 
claring “that  tlie  Congress  of  the  United  States  have,  by  the  Constiiution,  power  to  establish  a bnak 
with  offices  of  discount  ami  deposile  in  the  several  States,  as  is  done  by  the  act  establishing  the  Bank 
of  the  United  Slates;  and  that  the  exercise  of  this  power  is  necessary  lor  the  due  administration  of  the 
fiscal  concerns  of  the  Uni’ed  Slates.”  '1‘his  was  no  party  resolution.  It  was  passed  at  a period  the 
most  propitious  for  the  calm  and  dispass.onate  consideration  of  the  subject  to  which  it  refers.  It  was 
passed  during  the  administration  of  Mr.  Monroe,  when  the  old  land-marks  of  party  had  been  overthrown, 
when  the  people  of  ihe  United  states  were  one  people,  and  when  great  ineasuies  were  discussed  and  de- 
cided w’ith  exclusive  relerence  to  the  public  good.  Such  a precedent  cannot  be  disregarded. 

But  New  Hampshire  was  not  the  only  Stale,  in  those  halcyon  days  of  party  oblivion,  to  declare  her 
^ opinion  that  the  bank  was  constitutional.  On  the  llth  of  Uecembef,  1321,  a special  committee  of  the 

> Legislature  of  South  Carolina,  to  whom  was  referred  a resolution  of  the  Legislature  of  Pennsylvania, 

proposing  an  amendment  to  the  Constitution  of  the  United  Slates,  that  “ Congress  siiould  make  no  laws 
to  erect  or  incorporate  a bank  or  other  moneyed  institution,  except  within  Ihe  District  of  Columl  ia,” 
reported  a resolution  declining  the  concurrence  of  the  Legislature  of  Soutli  Carolina  in  the  proposed 
ameudment.  The  preamble  contained  these  woids  : 

Your  committee  are  unanimously  of  opinion  that,  as  Congress  is  constitutionally  invested  with  the 
‘ right  to  incorporate  a bank,  it  would  be  unwise  and  impolitic  to  restrict  its  operations  williin  such  nar- 
* row  limits  as  Ihe  District  of  Columbia.  They  apprehend  no  danger  from  the  exercise  of  the  powers 
’ • which  the  people  of  the  United  States  have  confided  to  Congress,  but  believe  that,  in  the  exercise  of 

* these  powers,  that  body  will  render  theuiselves  subservient  to  the  great  purposes  of  our  natinoal 
( • compact.” 

The  House,  on  the  same  day,  agreed  to  the  report,  and,  on  the  day  following,  the  Senate  concurred. 
Nor  has  Pennsylvania  been  chary  of  her  opinions  concerning  tlie  bank.  On  the  filh  of  June,_lS32, 

)it  was  resolved  by  her  General  Assembly 

^ “ That,  connected  as  the  prosperity  of  agriculture  and  manufactures  is  with  the  successful  financial 

•operations  and  sound  currency  of  the  country,  we  view  Ihe  sp/*edy  recharlering  of  the  Bank  of  the 
• United  States,  w'ith  such  alterations  as  may  secure  the  lights  of  the  Stales,  if  any  be  necessary,  as  of 
^ • vital  importance  to  the  public  welfare.” 

But  it  is  time,  Mr.  President,  that  1 should  relieve  you  from  the  fatigue  of  listening  to  me.  I am  en- 
I deavorin/  to  prove  that  the  power  of  Congress  to  establish  a national  bank  has  been  confirmed  by  asuc- 
ce.ssion  of  uninterrupted  precedents  whicli  ouglit  not  now  to  be  shaken,  and  that  the  charter  of  the  pro- 
posed bank  is  conformable  to  the  policy  of  tne  nation  during  every  period  of  its  exemption  from  party 
discord  and  strife.  The  slightest  examination  will  show  tliat  its  principles  are  those  of  the  charters  of 
1791  and  1816;  and  llr^se  tie  Senator  from  South  Carolina  [Mr.  C.\lhou\]  has  declared  to  be  revolu- 
tionary. Sir,  what  are  we  to  uruierstaud  to  be  the  meaning  of  this  deciaiation?  Is  it  meant  that  this 
bill  contain.s  such  an  assertion  of  lawless,  aibitrary,  and  unconstitutional  power  as  to  justify  resistance 
by  force  ? Are  we  to  understand  that  a charter,  such  as  has  been  upon  your  statute-book  for  forty  years — 
a chart  'r  whicli  will  receive,  if  it  become  a law,  all  the  constitutional  sanctions  of  your  national  legisla- 
tion— will  be  met  and  repelled  as  no  law?  Revolutionary  ! Sir,  before  the  Senator  from  South  Caroli- 
na repeats  that  declaration,  let  him  blot  from  the  national  records  tlie  most  enduring  specimens  of  his 
own  patriotism— the  proudest  achievement  ofhis  public  liie.  Let  him  tear  from  his  brow  the  triumphal 
wreath,  with  which  a giateful  country  entwined  it  Jbr  his  elibrts  in  the  gieat  struggle  for  tlie  restoration 
of  the  currency  in  1816.  Let  him  disclaim  the  companionship  of  the  patriots  ami  statesmen  of  that 
day — of  Madison,  Monkoe,  Gallatin.  Lowndes,  Pinkney,  Forsyth — men  who  have  been  char- 
• acterized  by  his  eloquent  and  ilistinguished  friend,  [Mr.  McDuffie.]  a.s  corafiosing  an  assemblage  “of 
higher  talent  and  purer  patriotism  than  lias  evei  existed  since  the  days  of  the  Revolution.”  Let  him  do 

Iail  that,  before  he  again  denounces  the  measure  on  youi  table  as  unconstitutional  and  revolutionary. 

Sir,  the  Senator  is  mistaken  ; it  is  ke  who  is  revolutionary.  It  is  he  wdio,  discarding  the  aulhoVity  of 
^ a pre'*edent  of  tiis  ow  n creation,  would  unsettle  the  foundations  ol  the  policy  of  the  Government  Ibr  forty 

• years  of  its  existence — the  policy  of  VVa-'^hington,  and  Ames,  and  Sherman,  and  Madison,  and  Monroe, 

and  Gerry,  ami  Gallatin — in  one  word,  of  the  conscript  lathers  of  the  Republic.  If  that  policy  con- 
tained the  seeds  of  revolution,  the  men  of  the  Revolution  planted  them.  11  it  be  a war  upon  the  Con- 
stitution, the  fathers  of  the  Constitution  themselves  declared  it.  If  it  be  the  path  that  leads  to  despo- 
tism, to  resistance,  to  disunion,  Hie  sages  who  consolidated  the  Union,  who  gathered  the  scattered  ele- 
ments of  the  Confed'  ration  of  1776,  and  bound  them  up  into  one  great  and  harmonious  system  of  Gov- 
ernment— they  have  puisued  that  j>ath  before  us.  Whatever  may  be^  the  feelings  o(  other  gentlemen, 
I feel  that  it  cannot  be  unsafe  to  iollow  where  such  men  have  led.  'piey  were  wise  men  and  patriots, 
honest,  capable,  faithful  to  the  ConsUtulion,”  or  tlie  history  oi'  their  lives  is  a miserable  tale  ol  de- 
^ Ception,  and  falsehood,  and  Iraud. 
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' «" their  purpse  to  repeal  this  charter!  The  Senator  from 

Oh  o [Mr.  Allen]  leads  otfj  and  tells  us,  in  his  place,  with  an  air  of  strong,  but,  he  may  be  assured,  of 
mii  placed  dehance,  that,  on  the  day  this  bill  becomes  a law,  Ae—4e  will  lay  on  the  table  a bill  for  its 
repial.  1 he  thunders  of  an  incensed  people  have  scarcely  ceased  to  peal  throughout  the  land— the 
gertleman  and  his  party  have  scarcely  risen  from  the  shock-and  is  heso  .lesperate  as  to  proioke  once 
W^h!Tth''r  genius  ol  the  storm  ? Sir,  when  that  Senator  shall  convince  this  nation  that  he  doe,, 
and  that  the  Congress  ol  n dd  not  understand  the  true  principles  of  the  Constitution:  when  he  shall 

Ml  "1  ‘u ' * ® 'r  j expounder,”  ami  that  Washington,  and  Madison,  and 

Ma  ^hall  were  dolts  and  blockheads,  I do  not  say  that  the  days  of  the  Government  will  be  numbered, 
out  I do  say,  that  tae  penod  ot  its  decline  and  degeneracy  will  be  at  band. 

The  Senator  from  Pennsylvania,  [Mr.  Buchanan,]  to  my  infinite  surprise,  avows  his  intention  to 
^ir  the  crusade  with  the  Senator  from  Ohio.  “ From  Georgia  to  Maine,  from  the  Atlantic  to  the  Rocky 
toot  ntains,  exclaims  he  benator,  “ the  cry  of  repeal  will  sounded  ;”and  .staking  his  high  reputation  on 
the  'ssue,  he  vainly  attempts  to  summon  to  his  aid  the  authority  of  the  late  Chief  Justice  of  the  Supreme 
Cot  n ot  the  United  States.  It  is  certainly  not  iny  purpose  to  discuss  the  question  now  with  the  Sena- 
tor rom  Pennsylvania.  My  colleague  has  exhausted  the  argument,  if  not  to  the  Senator’s  satisfaction 
I an  sure,  to  the  satislactiun  of  every  unprejudiced  mind.  I understand  the  honorable  gentleman  to 
pos  himself  on  the  ground  that  this  is  a public,  not  a private  corporation;  that,  being  a mere  fiscal 
age  It  of  the  Governnient,  appoiiited  for  the  subservience  of  its  own  purposes,  Congress  posiesses  no  power 
to  r lender  the  grant  inalienable,  but  may  withdraw  and  resume  at  its  pleasure,  without  any  violation  of  the 
phpted  faith  of  the  nation,  or  any  intringeinent  of  vested  private  rights.  Then,  sir,  1 will  not  appeal 
to  t le  opinions  of  the  dead,  but  ol  the  living ; and  I refer  the  Senator  to  an  authoiity  higher,  it  may  be 
in  1 IS  estimation,  than  even  that  of  the  late  Chief  Juslice-I  mean  the  present  Chief  Justice  of  the  Su- 
toeiie  Court.  In  a celebiated  report,  communicated  by  Mr.  Taney,  fioni  the  Treasury  Department  to 
Coe  jress,  on  the  3d  December  1833, 1 read  this  language : j 1 j 

. f reserved  to  the  Secretary  of  the  Treasury,  by  the  act  of  Congress  en- 

Ayct  o incorporate  the  suhscribeTS  to  the  Batik  of  the  United  States,’  I have  directed  that 
th,  deposites  ot  the  money  of  the  United  States  shall  not  be  made  in  said  bank  or  branches  thereof, 
bu  in  certain  State  banks  which  have  been  designated  for  that  purpose;  and  I now  proceed  to  lay  be- 
loi  3 Congress  the  reasons  which  induced  me  to  give  this  order  aud  direction.*’  ^ 

H 2 then  quotes  the  sixteenth  section  of  the  charter,  from  which  the  power  of  removal  was  derived 
Qnd  proceeds : 

. ‘r.  been  settled  that  a charter  granted  by  a State  to  a corporation,  like  that 

of  he  Bank  ofthe  United  States,  rs  a contract  between  the  sovereignty  which  grants  it  and  the  stockhold- 
en . The  same  principle  must  apply  to  a charier  granted  by  the  United  States,  and,  consequently,  the  act  iucor- 
po,  aims  the  bank  « to  be  regarded  as  a contract  between  the  United  Stales,  of  the  one  pari,  and  the  stock- 
M iers  on  the  other;  and,  by  the  plain  terms  of  the  contract,  as  contained  in  the  section  above  quoted, 
tht  stockholders  have  agreed  that  the  power  reserved  to  the  Secretary  over  the  deposites  shall  not  be 
res  incted  to  any  particular  contingencies  but  be  absolute  and  unconditional,  as  far  as  their  interests 
are  involyed  in  the  removal.  1 he  order  therefore,  of  the  Secretary,  directing  the  public  money  to  be 
del  "Sited  elsewhere,  can,  in  no  event,  be  regarded  as  a a violalim  of  the  contract  iith  the  stockholders 
-*  no\  impair  any  right  secured  to  them  by  the  charter,'*^ 

N.  -w,  I submit,  Mr.  President,  that  the  Senator  from  Pennsylvania  is  reckoning  without  his  host. 
The  fuestwn  of  repeal  is  not  an  open  queslwn,  and  I leave  him  to  relieve  himself  from  the  weight  ofthe 
auth  )nty  to  which  I have  referred  in  the  best  manner  he  may.  “ 

A few  words,  sir,  on  this  subject  to  the  Senator  from  South  Carolina,  [Mr.  Calhoun  1 In  the  face 
of  h s position  in  1816-in  the  face  of  the  position  of  South  Carolina  in  1821— he  has  Glared,  as  he 
hl^'r  j •"  r ® co'iipe  ent  for  Con-ress  to  abrogate  this  charter,  and  he  proclaims 

h h‘  " ? r"  f'l  ® ^“^the  .repeal  f know  of  no  politician  in  thi;  country  who  has 

take  i higher  ground  in  behall  of  the  inviolabi  ity  of  the  national  faith  than  that  honorable  gentleman 
e discussion  which  aro.se  in  this  House,  in  1833,  upon  the  removal  of  the  deposites  he  concurred 

H Secretary,  he  said,  “ asserts  and  asserts  truly,  that  the  bank  charier  is  a contract  be- 

twee  1 the  Goyernment,  or  rather  the  People  of  the  United  Stales,  and  the  bank ;”  and,  havin-  argued 
upor  that  postulate,  he  wound  up  the  argument  as  follows:  ® 

« f‘  the  remarks  I intended  in  reference  to  the  deposite  question,  and.  on  review- 

« ing  the  whole  ground,  I must  say  that  the  Secretary  in  removing  the  deposites  has  clearly  transcended 
hi3  power , that  he  has  violated  the  contract  between  the  bank  and  the  United  Slates  ; thaf,  in  so  doing, 

fni,  TJTI  r / and  respectab^  portion  of  our  citizens,  who  have  been  irlvited.  on  til 

fail  I of  the  Government,  to  invest  their  property  in  the  institution  ; while,  at  the  same  time  he  has 
‘deeply  injured  the  public  in  its  character  of  stockholder ; and.  finaCL?e 

« ^ wound  anywhere,  particularly  on  the  public  faith,  is  to  eX 

I ha  . ass  all  the  channels  of  currency  and  exchange  ; and  it  is  to  this,  and  not  to  thi  withiaio^ng  the  few 
-r  «i/J  wis  of  dollars  from  arculation,  that  I attribute  the  present  moneyed  embanasmenls."  ^ ^ 


« 


Sir,  (he  public  faith ! Wha  does  not  know  how  much  is  wrapped  up  in  the  comprehensive  ir*porf  of 
that  single  term  ? What  American  Senator  does  not  feel  that  his  owm  personal  honor  is  involved  in  the 
preservation  inviolate  of  the  faith  of  the  Republic  ? Who  is  there  among  us  to  cast  a stain  on  thespot^ 
less  integrity  of  the  national  character  ? There  are  none,  I trust,  sir — none,  none.  Whatever  may  b« 
the  conflicts  of  opinion  in  this  Hall,  however  widely  we  may  be  separated  by  party  lines,  whenever 
that  question  shall  arise,  it  will  be  found  that  the  American  Senate  will  unite  as  one  man  in  support  of 
tlie  faith  and  honor  of  the  country. 

For  myself,  I have  no  fears  of  the  result  of  this  threatened  movement  for  repeal.  The  People  of  th# 
United  States  are  not  prepared  for  that.  It  will  be  difficult  to  satisfy  them  that  Washington  and  Madi- 
son so  far  misconceived  the  true  spirit  of  the  Constitution  as  for  the  one  to  establish,  and  the  other  t* 
follow,  a legislative  precedent  utterly  destitute  of  constitutional  authority.  It  will  be  difficult  to  satisfy 
them  that  die  policy  of  the  father  of  his  country  was  the  result  of  any  other  than  a high  regard  to  the 
requirements  of  the  Constitution,  the  permanence  of  the  Government,  the  happiness  and  prosperity  of 
the  people,  the  glory  of  the  Republic.  Sir,  that  policy  in  its  origin  was  no  party  invention.  It  sprung 
from  the  necessities  of  the  Revolution.  It  was  continued  from  a belief  that  the  bank  was  required  ai 
an  instrument  of  the  national  prosperity.  Crushed  by  the  power  of  party  in  181 1,  it  rose  again  in  1816 
from  the  operation  of  the  causes  tnal  produced  it.  A power  stronger  than  that  of  party — the  veto  of 
the  President — crushed  it  a second  time  in  1832.  Once  more  the  people  have  interposed,  and  have  taken 
the  subject  into  tlieir  own  hands.  Years  of  bitter  experience  have  awakened  their  attention  to  the  only 
efficacious  remedy  for  the  distresses  of  the  country.  They  have  declared  their  will  to  be  ihat  the  cur- 
rency be  reformed,  and  we  are  hereto  execute  it.  Sir,  shall  we  not  comply  with  their  commands  ? 
Then,  let  us  go  back  to  the  policy  of  the  fathers  of  the  Constitution.  Let  us  pursue  tlieir  safe  and 
familiar  footsteps.  “ Their  ways  are  ways  of  pleasantness,  and  all  their  paths  are  peace.”  What  a 
spectacle  it  would  be  if,  forgetting  that  we  are  partisans,  we  were  to  run  up  again  the  flag  of  the  Re- 
public, and  engage  with  one  accord  in  a common  effort  for  the  restoration  of  the  national  prosperity! 
That  being  impracticable,  I hope  the  Whigs  of  the  Senate  will  not  shrink  from  the  performance  of  their 
high  and  imperious  duties.  The  nation  expects  them  to  redeem  the  pledges  of  the  Whig  party,  1 be- 
seech you,  sir,  let  the  beneficence  of  your  legislation  be  displayed  in  the  sure  and  thorough  accomplish- 
ment of  the  work  of  reform.  Unfetter  the  energies  ot  this  broad  land.  The  blessings  of  an  anxious 
and  a suffering  people  will  then  fall  in  torrents  upon  your  heads. 

The  Senator  from  Pennsylvania  [Mr.  Buchaxan]  said  the  other  day  that  the  people  of  the  United 
States,  after  the  last  election  of  President,  desired  repose.  Well,  sir,  give  them  repose  ; not  the  repose 
•which  arises  from  a hopelessness  of  relief ; not  the  repose  of  a man  who,  in  the  extremity  of  his  condi- 
tion, gives  up  all  as  lost,  and  becomes  indifferent  to  his  fate.  No,  sir;  but  the  repose  of  a patient  after  ' 
the  agonizing  spasms  of  disease  have  been  succeeded  by  returning  health  and  animation.  Give  them 
repose— by  the  energy  of  your  counsels  ; by  the  wisdom  of  your  measures  ; by  an  ardent  devotion 
their  true  interests,  and  the  applause  of  the  nation  will  be  your  just  reward. 
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